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THE MONEY MARKET. 
THERE has been practically no change in the condition 


of plethora which has characterised the money market 
for so long. Discount rates are, if anything, a little 
easier than t hey were afew weeks ago, for, although the 
banks have refused to take three months’ bills under , 
slightly lower terms have been accepted in the open 
market. Holiday requirements have led to some increase 
in the demand for short loans, but day-to-day money has 
not been worth more than per cent., while loans for 
the week have been freely offered at 3 percent. And the 
immediate prospect points to a continuance of very low 
rates. There is just one point, however, which should 
not be ignored, namely, the calls which are falling upon 
the market owing to the large issues of new capital which 
have recently been subscribed. In the past five months 
the capital called up has amounted to no less a sum than 
£38,931,000, against £14,485,000 in the corresponding 
period of last year ; while for the current month the calls 
are £5,082,000, in contrast with £3,745,000 in June last 
year. Sooner or later these calls must reduce the super- 
abundant supplies, even apart from the influence of the 
trade improvement which seems to be going on, and 
which everybody hopes may soon become more marked. 
For the moment, however, the position remains one of 
extreme ease. 
Subjoined is our usual table of rates :— 

__BANK RATE and MARKET RATE. __ 
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RATES of EXCHANGE. 'men consider, with some justice, bewi France has been 
— ee Te overlooked in the new partition of Africa, that England 
aii Last Week. night Ago. | “ae” 'and Germany have been alone considered, and that 
——————|Far bile. | Por Mille. | Per Mille. | Per Mille, | Per Mille | Unless France asserts herself with sharpness in Africa, she 
FANOG eoessseessesee: {ogee us| | for us | pire | Sie & | ,{ astus | will cease to be regarded as a Power having influence in 
ee "i coat aan ; cade 4 ones 1} aget us the world outside her owh frontiers. She must either 
New York ...... 4 forus 4 for us; 2 


for us) 3 for us! 5} for us | Glaim something and make good her claim, or, at all 
/events, arrest the advance of Great Britain, which is 
FRANCE AND ENGLAND IN AFRICA holding Egypt, claiming the whole valley of the Nile, 
Tus unwisdom of the French Government in opposing , 8nd advancing from the South with a rapidity and 
itself so resolutely to Great Britain, and in seeking so decision that threatens to make her mistress of all 
many colonial adventures, appears to be revealing itself | Eastern Africa, from the Cape up tothe Mediterranean. 
by degrees to the more moderate politicians of France. | This advance, too, has placed in her hands territories of 
The Comte de Chaudordy, for example, a most experienced | real value, which produce great supplies of gold, and 
diplomatist, has ventured to give his opinion, and another | promise before long to make of Great Britain and her 
diplomatist of eminence has addressed Europe, through | dependencies the great gold producingState. AsFrenchmen 
the well-known correspondent of the Times in Paris. regard colonies simply as estates, this process is regarded 
Their opinion is, in brief, that the French Government with peculiar bitterness, and it is felt that to retire from 
has been induced by German diplomacy to engage itself | the colonial expeditions, even if politically wise, would 
in foreign enterprises in order that it should be diverted | involve something of humiliation, and an acknowledg- 
from concentrating its strength in Europe, and should | ment that as a ‘ world Power,” a Power that is with 
quarrel with the British Government rather than with | influenceoutside Europe, France cannot even affect tocom- 
the Powers composing the Triple Alliance. France, says | pete with Great Britain. That is not a confession 
M. de Chaudordy explicitly, was offered Tonkin by Prince | which so sensitive a nation will consent to make, and 
Bismarck in order to engage her attention, and has | consequently ‘the colonial policy” willgoon, though 
since been deluded into African enterprise. She has | those who continue it doubt its wisdom, and though itis 
also been encouraged, says another speaker, to con- _ becoming more and more unpopular both in the et 
quer Madagascar, and, again, says a third, to inter- | and the Chamber, so unpopular, that any serious chec 
vene in the Japanese war with China, the object | in Madagascar would not only destroy M. Ribot’s Govern- 
| in all cases being to embarrass her until it becomes | ment, but even threaten the stability of the Republic. We 
impossible to act against Germany, or, even in the lass | confessweregard this feeling asnatural, and are inclined to 
instance, to avoid acting with her. We believe that this | pardon much of the French irritability, even when Ib 18 
statement is in the main true, and may add that | directed against ourselves. It must be most provoking 
Germany has witnessed without disploasure the irritation | to a people like the French to feel that they are so 
of France against Great Britain as regards the occupation | completely outstripped, and are yet, when they rouse them- 
of Egypt, and has even assured I'rance that in the | selves to an effort, rather decreasing than increasing their 
division of Africa the Empire sympathises with her in | effective power. We ourselves should not like the position, 
resisting the grasping policy of the English. These | and yet we are far more indifferent to the pleasure of a 
tactics have been highly successful, and their result is | grand attitude in the world than the French can ever 
that France occupies a dangerous and difficult position | persuade themselves to be. They want not only to 
in Siam, that she has a most serious enterprise on hand | secure advantages for France, but to have her recognised 
in the conquest of Madagascar, that she is quarrel-|as a Power so great, that in securing them she is only 
ling with Great Britain about Egypt in a manner | taking her natural share, and even if the whole truth 
obviously futile, because it leads to nothing, and that | wate told, deserving credit for behaving with great 
onthe Niger and the Upper Nile her agents are per- | moderation. 
petually risking the open resistance of the British | Under these circumstances, we would venture, with all 
Government. She is “improving her colonial position,” | deference for the larger knowledge of the Foreign Office, 
without gaining profitable colonies, is making an_| to inquire whether some compromise could not be made 
enemy of Great Britain, which was at worst rigidly | which would relieve us from French hostility, and at the 
neutral, and is incurring expenses which embarrass the | 8ame time soothe the irritated patriotism of France. A 
Budget and induce the Radicals to insist that the general | good deal of what she claims is of no importance to us, 
military credits shall be reduced. Moreover, but for the | for we do not want Timbuctoo, and there is a very large 
moderation of Japan, which was due to British advice, | territory out of which, if England and France could but 
she might have been engaged in the Far East in an| agree, they might obtain useful compensations. The 
affair which would have occupied her whole ficet, and ; Royal Family of Belgium is obviously over-weighted with 
might have involved an outlay of millions in a struggle | the sovereignty of the Congo State, and Belgium herself 
with which, properly speaking, she had nothing whatever | shrinks from taking up a burden which might prove most 
todo. Germany, of course, chuckles over these mistakes, exhausting. Could not the State, therefore, which is 
which not only relieve her fromimmediate apprehension, | not and cannot be properly governed under present 
but divide opinion in France, where nearly the whole | arrangements, be partitioned betweer France, Belgium, 
Radical party, with M. Clemenceau as its guide, advises | and Great Britain, the two greater Powers leaving Belgium 
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‘‘ concentration” in Europe, retirement from all colonial | 
expeditions, and an attitude of at least neutrality towards 
Great Britain, the real enemy being Germany, and 
Germany alone. Moreover, a certain friction is produced 
between the Army and the Navy, the former desiring to 
restore its own prestige by a pitched battle, and regarding 
the colonial expeditions with an aversion which more 
than any other cause embarrasses the French Cabinet, 
and induces it, for example, to organise the force for the 
conquest of Madagascar on a very unsound basis. Only 
inferior troops are employed, the expedition is not strong 
enough, and the Government resorts to all kinds of 






















known, would be resented by every leading soldier in 
France. 









expedients to conceal an expenditure which, if accurately | events worth thinking over, for at present Great Britain 


So powerful are these feelings and so embarrassing is | want it, and with very considerable risk at some unlucky 
the situation, that we believe the policy of the French | moment of knocking each other. down. To fight, as it 
Government might yet be reversed, were it not for the 
operation of a sentiment compounded of jealousy of | Natural Effervescent Table 
Great Britain and true patriotic pride. Leading French- ix, 1, Purity and the abundance of its Natural ‘arvonic Acid combine, with 





acolony if she wishes for one—which may be doubted—but 
relieving her of the financial difficulty, and of the charge 
of territories much too large and too unprofitable for her 
| Strength. We cannot venture to suggest the details of 
| such an arrangement, but surely the material for a large 
compromise must lie in that direction. Of course, no 
direct pressure ought to be employed, and if Belgium 
wishes to keep her possession, she is entitled to do s0, 
but unless we mistake the recent action of Belgian states- 
men, she is horribly afraid of further responsibility, and 
would accept a sum of money in lieu of African territory 
| with a great sense of relief. The suggestion is at 








and France are stumbling about in Africa almost blind- 
fold, with no precise idea of whas they want or why they 
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were accidentally, over the partition of Western or | 
Central Africa, when everything can be settled by agree- 
ment, would be positively silly. | 











HOME RULE AND THE POPULAR WILL. | 
Many Gladstonians, probably the majority among the | 
rank and file, if pressed on the subject of Home Rule, 
will frankly admit that they do not care much about it. 
The thing will most likely come, they say, and, perhaps, 
ought to come, but it is not a matter to make any great 
fuss about. ‘The chief fault of the Liberal Unionists,” 
say the ordinary Gladstonian, ‘is that they have grossly | 
exaggarated the importance of Home Rule. In reality, it 
does not greatly matter which way the thing goes, and 
as for it stirring the nation’s heart to its very depths, that 
is all moonshine. If the truth must be told, no one, | 
except a mere handful on either side, cares twopence | 
about Home Rule. It is little better than a vast political 
fraud.” We believe that no one who has seen or heard | 
much of the party at close quarters will deny that we have 
given a correct account of the attitude adopted by the 
bulk of the Gladstonians in regard to Home Rule. The | 
party, as a whole, is stolidly indifferent to Home Rule, 
and would view its departure from the political scene, | 
as Doctor Johnson said of his Dictionary, ‘“ with frigid | 
equanimity.” 
This being so, it must have been with something like con- | 
sternation that the rank and file of the Gladstonians read 
the speech addressed by Mr Morley to his constituents on 
Wednesday last. On that occasion he did his very best 
to commit his party to an irrevocable enthusiasm—nay, 
fanaticism—in regard to Home Rule. It has been said 
that Mr Morley nailed the Irish flag to the mast. The 
expression is not half strong enough. What he did do 
was much more like rivetting and double rivetting a set 
of very heavy manacles on the arms of his party. He would 
not hear fora moment that the heart was out of Home | 
Rule. ‘‘ Home Rule,” said Mr Morley, ‘‘is not the ghost | 
of adeparted hope. It is a corporealand most substantial | 
reality. We have a majority for it in the present House 
of Commons. Liberal gatherings by thousands and tens 
of thousands have ratified it, have enthusiastically 
supported that cause. Do not let it be supposed that | 
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the Homs Rule quastion. 
| or less quiescent, as in 1892, their instinctive impulse, 
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form for the regular Gladstonian candidate just tomention 
Home Rule with cold and formal approval, and then to 
add,‘ I pass on now, gentlemen, to the important subject 


of—eight hours, or whatever it may be. This plan of 


campaign, by which Home Ruleis not actually omitted 
from the programme, but yet most effectually cold- 
shouldered, will now be very difficult to carry out. Any 
attempt to adopt it can be met by placarding the con- 
stituency with Mr Morley’s unfortunate indiscretion 
of Wednesday last. Unless wa are much mis- 
taken, the utterance we have quoted will be a 


| Serious source of trouble to the Gladstonian party. 


It will hamper them at every turn, and may prevent them 


| getting a large number of votes which it is quite con- 
| ceivable that thay would have otherwise captured. 


It is 
abundantly evident that there arealarge number of persons 
who only vote Conservativa when they are alarmad on 
When that question is more 


| which is to vote with the Gladstonians, carries the day. 
When once, howaver, the question bacomas active, they 
either transfer their votes or abstain. 


It is a case of 


new political meteorology. When the little old man in 


green is out of his house it is always bad electoral 


weather for the Gladstonians. When he has gone in, on 
the other hand, it promises fair. What, then, must ba 


|the feelings of the Gladstonians when they seo Mr 


Morley trying to keap tha green man permanently out? 
There is another notable feature of Mr Morley’s 
speech which must not be forgotten. It is quite 
clear from its general tone that Mr Morley, if his 
party is defeated on the Home Rule question, does not 
mean to accept the defeat or to abandon his policy. 
The country at the next General Election will be asked 
to express its opinion, first and foremost, on the subject 
of Home Rule. Other things will no doubt be also 
placed before it, but Homa Rule, as Mr Morley woald 
say, will be the “ prime ” subject of reference. The will 
of the people is to be declared on Hom3 Rule. Bat Me 
Morley does not intend to bow to the will of the paople 
if it goes against him. On the contrary, he intends, in 
case of defeat, to set himself against it with the utmost 
strenuousness. But will not Mr Morley under these cir- 
cumstances bs doing tha very thing which he denounces 


that can be forgotten.” That was a fairly strong state-| the House of Lords for doing—obstructing the will of 
ment, but it did not satisfy Mr Morley. He went onto the psople? Tne leaders of opinion in the Lords 
commit his colleagues as well as himself. ‘‘ No doubt | haye solemnly and publicly declared, that if once 
they will say there are lions in the path, and they will | the will of the people is clearly and consciously expressed 
make mountains out of mole-hills ; but never will I, at | jn fayour of Home Rule, they will not persevere in their 
least, seek your suffrages, nor do I believe that my} opposition, though they will still think Home Rule 
colleagues will go to the country, upon any other under-| unwise. Mr Moriey, on the other hand, infers that, how- 
standing or footing than that of the concession of self- | gyar strongly the country expresses itself against Home 
'| government to Ireland which we have been working for, | Rule and in favour of tha Union, the Gladstonian party 
which we have spent years and years and years of our | wij] continue to press on their policy of disintegration. 
lives in working for and in persuading our countrymen | Mr Morley professes to bo a very strong democrat, but, 
to accept, of the necessity of which I become more) we cannot say that the attitude which he thus takes up 
and more convinced every day of my existence—the | oan be easily reconciled with this preposition. If he 
concession of self-government to Ireland as the primary | helieyes so heartily in popular sovereignty, he should 


policy of the Liberal party.” We have it, then, 

on Mr Morley’s authority, and with the implied | 
authority of his colleagues that Home Rule is the “ prime | 
policy of the Liberal party’ — the first charge | 
on their time and energies, the subject on which the | 
country must be consulted at the next general election. 
As we nav hinted above, this vehement and uncompro- 
mising declaration will come as a most unpleasant surprise 
to the bulk of Mr Morley’s party. Think of the position 
in which it places the hundreds, nay thousands, of elec- 
tioneerers throughout the constituencies who have spent | 
their time in tryingto minimise, sink, and slur over the | 








of the leaders of the local Gladstonian organisations seems 
to have baen to show that the eight hours day, one man 
one vote, the quastion of the Lords, the Compensation for 
Injuries, or even the Veto Bill are the real issues, and that 
itis “a Tory lie” to talk as if Homa Rale were the prime 
policy of the Gladstonians. Again and again the deputa- 
tions of Ulster Protestants have been openly or covertly 
reproached for invading the constituencies, raising false 
issues and distracting the electors from the true problems 
| of the hour. It has, indeed, become almost common 











'| question of Home Rule. Of late, the chief object of many | sentence he tells us that if we adopted bi-metallism, ‘‘ the 


surely not b3so greatly bant on opposing the popular 
will unless it coincides with his own views on political 
matters, 





BIMETAULIST CINTRADICTIONS. 


In a letter we publish elsewhere, Mr Leonard Courtney 
takes exception to the comments we made last woek 
upon his spsech at the London Institution. Thess, he 
says, were founded upon an entire misapprehension of 
his meaning; but if so, it is a misapprehension which 
his explanations do not suffice to remove. In ons 


common mass of mankind would pursue their customary 
life in happy unconsciousness of any change,” and in the 
next, he maintains that “the adoption of bi-metallism 
instead of monometallism would profoundly affect the 
conditions of industry and the courses of international 
exchanges.” And we confess our inability to understand 
how a vital change in the conditions of industry could 
take place without being felt by the mass of the industrial 
community. Mr Courtney pleads for the exercise of 
‘free intelligence,” and seems to deplore its lack in us. 


e-em eerste CLL CLL CL CC LC es 


a ee ee 
















































. ers ventas ome * es - 
tient atone Tn AED ei. eee oe oe = 



























| 
| 


| 
| 
i] 


| 


_unfelt by the public at large? While, according to him, | Whether these terms were fair or not has never, we 
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is it possible to reconcile such arguments with Mr andthe balance was then divided in the following pro- 
| Courtney’s contention that the change to bi-metallism portions:—to the English Vera Cruz companies 66 per 


‘| matter how much they are pressed, to say what ratio going to Mexico City. This particular class of traffic 


| ratio must depend upon circumstances, and that probably part of the pool, it was a matter to be discussed and 


| ‘That even if that were done we should get back to the | knowledge of the advantages and necessities of each 
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But, candidly, we have no great opinion of that kind of | 
free intelligence which, in order to abate the fears of | THE MEXICAN RAILWAY COMPANY 


monometallists, argues that bi-metallism would produce Nor for the first time ‘a bolt from the blue” has fallen 
no perceptible change in the general course of affairs, on the Mexican railway market. The pooling arrange- 
while at the same time pressing for its adoption on the ment for Mexican traflic, made in August, 1892, between 
ground that it would effect an industrial transformation. the Mexican, Interoceanic of Mexico, Mexican Central, 
To what length the bi-metallists will go in their and Mexican National railway companies has been, 
endeavours to win support is well illustrated by an declared by the two last-named as of no effect as from 
extract from a lecture delivered in Adelaide, by Mr F. A. June 1, and this, in spite of the fact that the agreement 
Keating, a member of the colonial house of Messrs referred to provided that at least six months’ notice 
Antony Gibbs ‘and Sons, and president of the Victorian | should be given by any party desirous of terminating it. 
Bi-metallic League, which an Australian correspondent What the consequences of this rupture will be it is 
has forwarded to us. ‘The squatter,” said Mr difficult at first sight to say. aes 
Keating, ‘has now to give two bales of wool to ‘To properly understand the position it is necessary to 
pay his interest where one bale of wool sufficed, and go back for three years, when the Interoceanic Railway 
the farmer has to give nearly three bushels of wheat Company completed its line to the city of Mexico 
where one sufficed. Australia as a whole has to pay and demanded a share of the Vera Cruz traffic; and 
for the interest on her public and private debt about when the Mexican Central, having completed its branch 
eighteen millions a year, and it now takestwice asmuch from Tampico to the interior made a similar demand. 
produce for her to pay this as it did before.......... We These two new rivals made their demands at a time when 
are, in fact, at present prices little more than caretakers Mexican business was rapidly decreasing, owing to the || 
of these colonies on a subsistence wage for the benefit consequences of the Baring crisis and the rapid fall of || 
of our foreign creditors.......... England should not sit in silver. Their claims were, of course, at first rejected, 
judgment on monetary questions holding the proxies of and for some months a war of rates was waged, and 
her colonies.” Our correspondent, in sending in this threatened the very existence of some of the companies, 
extract, writes that such declarations by the bi-metallists but ultimately a compromise was arrived at by which all 
are producing a considerable effect in the direction of | European traffic going to Mexico City was pooled. 
promoting an equivocal sentiment with regard to the | Before the division of the pool earnings $8 per ton was 
sanctity of the colonial debt. But, however that may be, | allowed to the company which actually carried the goods, 








would be so gentle and easy as to be unknown to and cent, and to the American companies 34 per cent. 


the transition would be as smooth as the rocking of | believe, been openly questioned—at all events, to our 
a cradle, according to them it would be convulsive as the mind, they seemed more than liberal to the American 
shock of an earthquake. Nor is this the only or the | companies, which carried little more than 10 per cent. of 
greatest contradiction. It is admitted by bi-metallists that the traffic referred to, and the pool has been more than 
the effect of the adoption of their system upon the once renewed. It is only in the last few weeks that 
prices of commodities, and the course of trade would there has been any difficulty in the pooling contract. 

depend to a large extent upon the ratio adopted. Yet,| The difliculty seems to have arisen in the matter of the 
although this is the really vital point, they refuse, no American traftic (as distinguished from the European) 


they propose. Here they tellus that the fixing of the was not, in August, 1892, arranged for; it did not form 


the one adopted would be that which, by approximating decided on apart, in the light of, but independently of, the 
to existing conditions, would produce the minimum of dis- original pooling arrangement. In the very nature of 
turbance. Elsewhere, however—as in Australia—they things negotiations on such an important matter of 
hold very different language. There they speak of policy would be subject to the decision of the directors of 
revolutionary changes of prices, and practically assume | each company, though no doubt the preliminaries would 
that it is the old ratio of 15} to 1 thatis tobe established. be provisionally arranged by those on the spot whose 


prices of 1873 is, of course, an utter fallacy. But be company’s service would be of the greatest value in 
that as it may, can it be said that an agitation which is determining disputed points. The disputants appear to 
being conducted on those lines is being honestly con- be ranged in two camps. The Vera Craz railways, or 
ducted ; ’ English companies, claim that the boards should decide 
fhat is a question which we should like Mr Balfour the terms of agreement, and the Americans claim that 
especially to consider and answer. It is to the support | the local officials should do so. This latter pretension 
he has given to it that the bi-metallist propaganda owes seems scarcely reasonable, as the original pool was settled 
much of whatever success it may here have attained. It by the directors of all the companies in general conclave ; 
is, moreover, mainly his support that is causing bi-metal- but, in any case, how can one reconcile with a desire to 
lists abroad to think that, after all, this country may ba act in good faith the sudden rupture with six days’ notice 
induced to revise its monetary policy, and adopt the of a pool which it was distinctly provided should require 
double standard. They know that so long as the present a six months’ notice. One would think that the intro- 
Government is in power, this country will have nothing duction of a new feature in any pooling arrangement 
to do with international bi-metallism, and the outspoken would require a forbearing and patient attitude on the 
letter which Sir William Harcourt has addressed to the part of those concerned, and we sympathise with the 
Gold Standard Defence Association emphasises that two Vera Cruz companies in the position which the 
fact. They also know, however, that the present rupture of the pool has brought about. 
Ministry is tottering to its fall, and they hope that with When we ask ourselves what will follow the rupture, 
the adventof Mr Balfour to power other views and different _ we confess we find a difficulty ; but one thing stands out 
counsels will prevail. Their hopes are possibly all the very clearly, and that is, that for the present those 
greater, because thus far in his advocacy of bi-metallism companies which have hitherto carried the traffic will 
Mr Balfour has never gone beyond generalities. Surely, find their cash earnings on European traffic increased by 
however, the time has come when, on this question of the | the 34 per cent. which they will no longer have to cede to 
ratio, at all events, he should speak out. Does he the American companies. This should give the Vera 
approve of the Australians being told that an effort is to Cruz companies excellent traffics for some weeks to come, 
be made to artificially lift prices up to the level of 1873, until, in fact, any cut in rates made by the American 
while here we are being assured that the effort will be to companies should begin to work its intended effect. 
prevent any sudden and violent movement in prices? And It would be natural to assume that the American 
if not, is he justified in lending his name and influence companies would not cut rates very seriously at first ; it 
to a movement which is engineered in that fashion ? Should not be worth their while to give away money. 
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They should, if reasonable, underquote the English 
companies, and wait for their reply. If rates were cut 
seriously, it should be borne in mind that the Mexican 
and Interoceanic railways can afford, if found necessary, 
to reduce their tariffs by something like 34 per cent., 
without their net earnings suffering. This 34 per cent. 
of the quoted charges has hitherto gone to the American 
companies which rendered no service, or, if they did, 
received an extra $8 per ton as compensation. If rates 
were cut more seriously, we should probably find that 
the advantages possessed by the Vera Cruz lines, owing 
to their shorter routes, and consequent lower haulage 
expenses, would enable them with profit to carry 
goods at rates which to the American companies 
would mean actual loss. The English lines from the 
Coast to Mexico City are both much less than half 
as long as the shortest of the rival routes, the 
Mexican Railway being 264 miles, and the Interoceanic 
340, whilst the Tampico route would be 779 miles. 
It is difficult to believe that the American companies 
will induce shippers at an early date to adopt a new route. 
Trade, especially that of the finer and more valuable goods, 
of which the Mexican Railway has hitherto almost 
had the monopoly, is not easily diverted from its regular 
channels, and still less easily at the present moment, 
when the commencement of the rainy season will induce 
shippers to prefer the older established, shorter, more 
consolidated, and more reliable railroads to which they 
have been accustomed; and one would imagine that 
during the months of the rainy season, when the 
expenses of maintenance are comparatively high, the 
American companies would prefer to reduce rates as 
little as possible. 

In writing the above we have taken the common-sense 
view of business men, which will doubtless ultimately 
prevail ; but folly may rule for a time. Rumour has it 
that rates will be ‘‘cut to thebone.’’ We hope, how- 
ever, that in a few months, and after calm consideration, 
we may see the companies again in a more friendly 



























































































difficult to believe that the companies would be’ so 
unwise as to reduce rates to any serious extent or for any 
length of time, for Government would gladly hold them 







again raised to the present figures. As to the merits 
of the dispute over the division of American traffic 
earnings, it is impossible for an outsider to form, 
at this juncture, any opinion. Sufficient data have not 







if the American companies are to share the profits on 







companies support each other, and the chances of equit- 





increased thereby. 











MOVEMENTS IN TRUST SECURITIES. 







September 8 last, the appreciation in market valuations, 
which had then been going on intermittently since the 
close of 1893, has considerably increased, the recovery 
from the lowest points touched during the period of 
greatest depression having in several instances varied 
from 20 to 40 per cent. That such an improvement 
should have taken place is not swgprising, for, on the 
one hand, the prices of Stock Exchamge securities gene- 
rally have advanced to a greater or, less extent; and, 
on the other hand, with the restoration of confidence 
the better class Trust stocks have come in for a larger 
amount of attention from the investing public. There 
can be no doubt that the securities of many of the 












ago, when the Winchester House scandals were forcing 











attitude, the more so as any decided cutting of 
rates would interfere with the chance of the Central 
finding money for the Pachuca extension to Tampico. It is 


to the lower rates, and decline to authorise their being 


yet been vouchsafed to the public by any of the 
companies interested, but it certainly seems but fair that 


European traffic to Mexico City, the English companies 
should have a share in the American traffic consigned to 
the same destination. We are glad to see the two English 


able arrangement being ultimately come to are greatly 


Since we dealt at length with the movements in the 
prices of the principal Trust securities, in our issue of 


Trusts were quite unduly depreciated a couple of years 


themselves into prominence, and when, amongst 
unthinking people, the very name of Trust had become 
& byeword and a reproach. That the companies which 
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had from their commencement adhered strictly to the 
principles upon which they were actuall 
ostensibly, formed, would sooner or later 
effects of being classed with the “ blind pooling” con- 
cerns which masqueraded under the title of Trust was 
certain, more especially in those cases where investors 
have the means of ascertaining from their published 
lists what securities the companies hold, and the 
kind of provision that has been made for depreciation 
To some extent the apprecia- 
tion which has recently taken place has been due to the 
larger profits earned, but for the most part it is based 
upon a more sentimental foundation. 
most of the deferred stocks, for example, the advance is 
entirely based upon prospects, for at present dividends 
are not being paid; while in those instances where 
returns are being made to the holders, the rise is, at least, 
partly due to the belief that better dividends will be paid 
in the future. 

In previous references to the movements of Trust 
securities we have adopted the plan of separating the 
companies which publish lists of their securities from 
those which do not, and following upon those lines we 
show in the subjoined tables the principal changes since 
1893 :— 


I.—ComPANIEs which Pusiisu Lists of their INVESTMENTS, 


where depreciation exists. 


Company. 


Do Deferred 
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Gas, «Water, &., 4 % ee gs, @ £ 
Debs., at 101............ 252,500 1044 93 | + 64 — 16,400 
Govt. & General 4%, Pref. 124,500 724 56 i+ 164 = 20,500 
Do Deterned :.....-..-- 124,500 37% 40 |— 24 = 3,10) 
Indian & General5% Pref. 149460 1015 89 |\+12s — 18,679 
Do Deferred .......... 99,600 46 435 |— 2 = 1,990 
Do 44 % Debs............ 250,000 109 | 100} + 8} = 21,250 
Investment 4 % Pref....... 780,000 98; 844 +14 == 109,200 
fo Deferred ........... 520,000 854 744 +11 = 57,200 
¥> 4%, Deba............. 1,318,500 98 1014 — 34 — 46,100 
Lon. Scot. Amer.44 %Prf. 375,000 1024 | 89 +134 = 13,125 
Do: Deters -...+0>600008 375,000 544 454 +9 -- 27,750 
SE >< | Spee 239,025 1064 102 + 44 = 10,755 
London ‘Irust 4 7 Pref.... 630,000 943 774 +17 -— 107,100 
| Do Deferred ......... 420,000 695 575 |+12 — 50,400 
Municipal 5% Pref. ......... 159,009 673; 744'—7 = 10,500 
Do Deferred ....... 150,000 25 35 —9 = 13,505 
| Do 4:% Debs. .......-: 100,000 109% 985 +11 = 11,000 
|| River Plate & Gen.4}% Prf 259,000 89; 74 +155 = 38,750 
| Do Deferred ......... 250,000 345 26 (+ 8 21,250 
1 9,653,025 + 687,130 
1} en ———$—$ 


rom the first table it will be seen that Trust securities, 
| representing an aggregate nominal capital of £23,117,485, 
‘| have appreciated to the extent of £3,106,912, or about 
| 134 per cent. from the lowest points touched in 1893 ; 
|| while among the companies which still cling to the 

policy of secrecy, stocks of the nominal value of £9,653,025 
| have appreciated to the extent of £687,130, or slightly 
| over 7 per cent. On the average, therefore, the securities 
of the Trusts which give publicity to their holdings have 
|| risen nearly double as much as those which prefer 
| to hide their lights, and the fact, so far as it goes, 
i} tends to show that in their choice of Trust stocks 
|| investors are using a certain amount of discrimina- 
i} tion, and it is to be hoped that they will be even 
|| more circumspect in the future. It is probable that 
in both classes of undertakings the lessons of the past 
j 








have not been forgotten; that they have induced those | 


directors who have been careful all along to be still more 

careful in their selection of investments, while the 

directors who in the early days of the modern Trust 

réyime went for profits rather than for safety have, one 

wnay hope, turned over a new leaf, and have determined 
‘| upon a policy of great caution. But in those cases where 
|| the lists of the securities held are not ascertainable, 
|| investors have nothing to rely upon but their faith in the 

reputation and the judgmentof those who have the manage- 
|| wnentofthe companies. In the past the confidence thus dis- 
| played by investors has been so rudely shakenin very many 
|| instances, that it is a little surprising to find that the 
Advance in the stocks of the non-publicity Trusts has 

een so great asthe table given above shows it to have 
been. It is, of course, much too late in the day to argue 
about the merits of a policy of publicity as against the 
demerits of the ‘blind pooling ” system, for if the dis- 
¢losures in connection with the Trustees and Executors 
Corporation, the Industrial and General Trust, and 
other Winchester House ventures has not convinced the 
public on the matter, no amount of reasoning would do 
so. But the matter is really in the hands of investors 
themselves, If they prefer to place their faith in a board of 
directors, however reputable, instead of making reasonable 
investigations into the securities held by any given Trust, 
| that is their business; but for our own part, we have no 

hesitation in advising our readers to give a wide berth to 
the companies which follow the Winchester House 
example, unless positive evidence is adduced to show that 
the policy of secrecy is not adhered to for sinister 
motives. Perhaps the most gratifying feature in the 
present position of the Trusts is that the founders’ share 
game has been played out, and is not likely to be 
revived. In several cases huge profits were made by 
the founders upon the investment of trifling sums, 
| by promoting and underwriting operations of the 

most venturesome character, and the funds _pro- 

vided- by the bond fide shareholders, instead of being 

invested in legitimate Trust securities, were to a very 
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| which should be carefully ascertained, and not taken for 
| granted, no matter in whose hands the management of 
| the company may rest. 





THE SAN PAULO RAILWAY AND ITS PROSPECTS. 


Tue acceptance by the shareholders of the San Paulo 
Railway of the conditions laid down in the recent decree of 
' the Brazilian Government, subject to such modifications 
as the Board may think desirable, is satisfactory, if only 
as putting an end to a situation in which a British 
enterprise appeared in an unfavourable light, as indifferent 
‘to local needs and interests. We do not say that there 
| was sufficient justification for such an opinion, or that 
‘full allowance was made for the difficulties thrown in 
the company’s way by bodies over which it had no 
control; but there is no doubt that such an opinion did 
exist, and that a serious position was created for the 
merchants in the interior of the State of Sad Paulo by 
the complete block of traffic which occurred three or four 
years ago. Then, as now, the Knglish company was 
negotiating an agreement with the Federal Government 
as to the terms on which it could raise the money 
required to build the new line to Saé Paulo, or to double 
its present one, and the pressure brought on the Govern- 
ment to renew the negotiations has been the old one, the 
probable congestion of traflic if no steps are taken. 
Three years have passed, and the company has in the 
meantime grown wiser. The cardinal point in the 
Government's policy has throughout been the same, viz., 
the exclusion of Santos from the privileged zone. On 


all other points it was prepared, then as now, to treat the 


company liberally, to extend the date at waich it could 
purchase the lines for a considerable period, and to allow 
all expenses for new works, electric light, &c., incurred 
since January,1892, to be added to the authorised capital 
on which the minimum dividend of 7 per cent. was to run. 
On this one point it insisted, and in 1892 the company 
declared, on this account, its inability to proceed. Since 
then it has seen,in spite of its protests, concessions 
granted to three of the local companies for railways to the 
coast, those for the Mogyana and Sorocabana to Santos, 
and that for the Paulista to Sad Sebastiad. Now, in 
1895, it accepts this condition unreservedly, and all that 
remains is to settle a few minor points, so as to 
ensure that if the construction of the new line be retarded 
by force majeure, or circumstances over which the 
company has no control, the capital spent in building it 
shall not be lost. On a point like this there should be no 
difficulty, for the Brazilian Government has always 
shown itself as reasonable as it is punctilious in its 
payments. There is little doubt, therefore, that the 
project will now be carried through, and that the capital 
will be easily raised. With the present shares standing 
at a premium of 80 per cent. there is sure to be a strong 
demand from the shareholders to find the additional 
money, even if it be one of the terms of the conditions of 
allotment that the new shares only bear interest at the 
rate of 5 per cent. for the next four years —i.e., until the 
new line is completed, and only become identical with 
the old shares afterwards. 

These difficulties being settled, it only remains to 
consider the probable effect that such a large addition to 
the capital will have on the prosperity of the company 
itself. The increase is estimated at from two to three 
million pounds, for which sum the companyis to get, if it 
is possible within the price, a new locomotive line over 
the Serra, to supplement the present system of inclined 
planes and stationary engines which now surmount the 
steepest portion. If such a line can be made, the 
carrying capacity will, in all probability, be nearly 
doubled, while the expenses will be proportionately con- 
siderably decreased. As long, therefore, as the traflic 
offered to the company remains greater than it can con- 
veniently carry, even with a doubled capital, as it would 


1 large extent locked up in “wild cat” schemes, which | then be, the prosperity of the company may actually 


| quickly proved to be sources of pectniary loss and 

vexation to the general bodies of proprietors. Experi- 
ments of this kind are not likely to be repeated, and, 
| therefore, Trust stocks, like other securities, are to be 





| taken upon their merits as dividend-earners—merits | 


| increase after the new line is built. The important 
| point, therefore, to consider is, whether there is anything 
|in the general position from which we should be led to 
expect that so much traffic would be diverted as to render 
| the increased facilities of carriage unnecessary. And in 
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this connection it must be remembered that the strength 
of the English company’s position has, throughout, been 
that it is the only outlet for the coffee traffic of the State 
to the sea. If by any means further lines were con- 
structed, joining the rich inland districts with the sea b 
reasonably short routes, and more especially if these lines 
were built by the very companies which now act as 
feeders to the English lines, then it is possible that there 
might be such a serious diversion of traffic as would 
render the expenditure incurred in building the new line 
useless. 

The question for the shareholders, therefore, is : (1) 
What is the likelihood of these extensions to the coast 
being built? and (2) What amount of traffic would be 
lost to this company if they were? and it is on these 
points we should: have expected some information to 
have been afforded at the meeting recently held. Of the 
three companies which have been granted the conces- 
sions, the Paulista is the least likely to be a competitor, 
for it has throughout been unwilling to undertake the 
construction without a guarantee from the Government. 
And there should be no surprise that this is so; because 
the line would have run through a difficult country to a 
new port, which it would itself have had entirely to 
create ; because, also, there is no break of gauge at the 
connection of the Paulista and the Saé Paulo Railways, 
and the two lines can, therefore, well work together with 
advantage. With the Mogyana and Sorocabana lines, 
however, the case is somewhat different. Although it is 
not probable that either company’s extension would be 
profitable for many years to come if both were carried 
out, yet it is quite possible that, if the two came 
to an agreement to build, say, the Sorocabana line 
alone, for their mutual benefit and use, that could be 
made to pay by the traffic the two lines could throw on 
it. They are both narrow gauge lines, working in districts 
quite distinct from each other, though approaching each 
other near Campinas, and would together form a narrow 
gauge system, in opposition to the broad gauge, which 
would not only permeate the State through its length and 
breadth, but run out in a northerly direction to the con- 
fines of Matto Grosso. The prospects of the future, when 
these districts should be more fully developed, might 
well lead them to combine, for the physical connection 
between the two could be easily made by a short line 
between Campinas and Itacy, of about 30 kilometres, to 
jj connect with the already projected line from Itacy 
}}on the Ituana branch of the present Sorocabana 
Company to Itu. 


realise the mutual benefit they would receive. 
to the raising of the necessary capital, we believe 
that it would not be a matter of much difficulty 
now that the English company has consented to the 
exclusion of the Port of Santos from its privileged zone. 
It has by that step prevented itself from objecting to any 
extension to Santos as a violation of its zone, provided 
that the new line does not take up or put down either 
passengers or goods anywhere within twenty miles of 


Campinas to Santos ; but against that there would be the 
advantage of the same gauge and a locomotive line 
through the whole length, so that coffee loaded at Mococa, 


to Santos without breaking bulk. As to the traflic at, 
present on the Sorocabana and Mogyana lines, it is 
difficult to get absolute and late figures. But taking the 
Mogyana figures for the year 1893, the coffee traflic 
amounted to about one-third, and the traffic in 
Miscellaneous and general goods, chiefly those 
imported, to about one-half of the total goods 
tonnage. Taking the Mogyanaalone, the amount of goods 
exported in 1893 from the main line amounted to nearly 


bulk of the traffic being through traflic, would therefore 
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y | later figures as to both lines 


When the further 50 kilometres of | but the figures relating to the produce of other crops 
|| line between Itu and Canguéra has been completed,| now appear for the first 

there would be a continuous line through from Campinas | estimates of all the crops for 
to Canguéra, whence the extension to Santos starts.| United Kingdom, excepting the small islands, 
|| The only portion of this which has not already been | the 
seriously taken up is the connecting line between the | notice. 
two companies, and this will soon be done when sg | estimates of yield since the Produce Statistics were first 
S| 


either side of their line. This line would, it is true, be | following tables we compare the acreage and total 
Some 70 kilometres longer than the present one from | produce of each crop in 1894 and 1893, for each of the 


Amparo, or Riberao Preto, &c., could go straight through | estimates :— 


70,000 tons, and the imports to nearly 62,000 tons. The |! 


be lost to the Sad Paulo Railway Company for its entire 
length, while a further abstraction of traffic would occur 
at the present junctions of the Soracabana lines at 
Jundiahy and San Paulo. Possibly the Board will have 
it can lay before the share-' 
holders at the confirmatory meeting figures which may: 
make the outlook a little brighter. There is this, how- 
ever, to remember, that the English company is 
undoubtedly the strongest financially, and it could,’ 
therefore, in all probability complete ‘its line first.’ 
If so, it might be able by its terms to permanently attract 
much of the traffic which might otherwise be lost to it. ' 


t* ce 








THE CROPS OF 1894. 


For the first time the complete Agricultural Returns on 
the acreage of crops, numbers of live stock, and various 
details relating to imports, prices, and foreign agriculture 
have come out in a volume, also containing the Agricul- 
tural Produce Statistics. Thus, instead of the annual 
sets of returns, we have only one set. In other’ 
words, what were formerly called the Agricultural 
Produce Statistics are now a division of the complete 
Agricultural Returns. Statistics relating to the official 
prices of British corn, previously laid before Parlia- 
ment in special returns, have also been incorporated 
with the other tables relating to agriculture. Thus, 
Major Craigie has realised his idea of bringing out a 
complete Agricultural Year Book for Great Britain and 
Ireland, with abstracts in relation to the Colonies, and 
such statistics concerning foreign countries as are 
available. The chief lack is that of statistics of prodtice 
in the Isle of Man and the Channel Islands, which pre- 
vents the acreage in the produce division of the volume 
corresponding with that in which areas only are given, 
the latter being complete for the United Kingdom. The 
introductory portion of the Return is fuller and more 
interesting than ever, with its explanations of the tabular 
statements and its comparative summaries, showing 
changes in cropping, production, and numbers of live 
stock for various periods. 

Complete tables relating to crop areas and live stock 
were published in October, and in December summary 
tables, showing the estimated yield of wheat, barley, oats, 
potatoes, and hay in Great Britain were issued; @ return 
on the produce of the hop crop having appeared earlier ; 


time, together with thé 
Ireland and the 


Only 
latter returns, therefore, call for detailed 
For the first time the averages of the 


collected, in 1885, are given officially, although in our 
annual tables we have given them for two or three years 
for the whole kingdom, and last year for all the divigions, 
as being preferable as a standard to the haphazard 
‘ordinary averages.” For all crops except hay the new 
averages cover the estimates of ten years ending with 
1894, while those of hay are for nine years in relation to 
Great Britain and its divisions, and for eight years in 
relation to Ireland and the United Kingdom. In the 


main divisions of the kingdom and for the whole of 
Great Britain and Ireland ; also the yields per acre in 
those two years, and the averages of the ten years 
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These tables show that in 1894, as compared with 1893, 
for the kingdom as a whole, there were considerable 
increases in the acreage of the corn crops, beans excepted, 
a large decrease in potatoes, a contraction of the turnip 
area, more than covered by the extension of mangolds, 


large increases in hay, and a small increase in hops. 


But the figures relating to total produce and yield per 
acre are most remarkable. In the first place, they show 
a marked contrast in the results of a season of severe 
drought in 1893, and a prolific one only spoilt partially by 
a wet harvest. Compared with the yield of 1893, that of 
1894 shows an excess, and generally a very large 
one, for all crops but potatoes and turnips in the 
kingdom as a whole, and for each division of it, 
except with respect to oats in Ireland, beans in Scot- 
land, potatoes in all divisions, and roots in Scotland 
and Ireland. Compared with the ten years’ average 
yields, those of 1894, for the whole kingdom, were 
superior for every crop but potatoes; while for each 
division the only exception besides potatoes were beans 
and peas in Wales, and roots in Scotland. As an all- 
round harvest, then, that of 1894 was one of the best 
ever gathered. The drawbacks were the injury done to 
hay and corn by wet weather and the extremely low 
prices ; otherwise last year would have been an excep- 
tionally prosperous one for the farmers of this country. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, April 28. 
THE MEETING OF CONGRESS. 

Contrary to general expectation, and, indeed, to a 
semi-official statement some days ago, it is now 
announced that Congress will meet rather nearer the 
fixed Constitutional date (May 1) than usual; in fact, it 
is hoped that the first sitting of the National Parliament 
will be held next week. Considering the very critical 
position of the foreign relations of the country and its 
chaotic financial position, the session about to open 
should be one of the most momentous in Argentine 
Parliamentary annals; but the public are far from 
anticipating anything better than the usual torrents of 
flowery rhetoric, without any practical result, that have 
become traditional in Congress. In the Upper House, 
however, it is reasonable to expect some levelling-up 
and at least an approach to the high standard of debate 
in the Argentine Senate House some twenty or twenty- 
five years ago, when its discussions were notable for 
their eloquence and patriotism. Since last session the 
ranks of the Senators have been reinforced by General 
Roca, Dr Pellegrini, and General Mitre—three ex-Pre- 
sidents—Dr Irigoyen has been re-elected, so we have 
absolutely all the picked men of the country 
in the Upper Chamber; and if their presence, 
experience, and abilities do not enable it to rise 
to the very serious occasion, then it may be fairly con- 
sidered as ‘‘ for ever fallen.” The Lower House has also 
had an infusion of new members through the recent 
elections, amongst them Dr Alem, the leader of the 
Radical party. Although, as a general rule, the main 
sete in a Presidential Message generally leak out many 

ays before it is delivered by the Chief Magistrate to the 
Chambers, this year very little is known as to what 
President Uriburu has to say to the country. It is 
rumoured that in relation to foreign affairs the Message 
will be specially emphatic in expressing the fervent 
desire of the Argentine Government and people for peace 
and amity with all nations, especially with Chili: a diplo- 
matic mockery that will not avail to reassure the people 
on either side of the Andes, while both nations are 
plunging into a war expenditure that must inevitably 
cost their creditors fresh losses and sacrifices at no 
distant day. Some financial measures are expected from 
Dr Romero, and also some tinkering with the shattered 
ne institutions of the country, which would be much 
better left strictly alone, unless the one really good 
measure wanted be in contemplation, viz., to wind up and 
close all thefbankrupt and rotten State banks that still keep 
their doors open in so many provinces of the Republic ; 
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but this, I fear, is an impossible, at least highly improb- 
able, measure while the Federal system lasts, and each 
province has aright to conduct banking operations and do 
many other things injurious to the commonwealth as it 
pleases. It is said in some quarters that the Radical 
party mean to give Government some trouble during the 
session by putting to it very awkward questions as to the 
cloud of doubt and mystery in which the true financial 
position of the nation has been kept involved by successive 
Finance Ministers, and as to the scandalous condition of 
the army and navy, in spite of the many tens of millions 
spent on both services during the past few years. I do 
not believe that the Radical party will be so unpatriotic 
as to raise questions about the fighting capacity of the 
country when there is only too much reason to fear that 
it is about to be put to a crucial test. As regards a 
thorough and searching cross-examination of the Finance 
Minister, it would be @ boon if it elicited a true and final 
statement of the country’s position. However, it is, I 
fear, quite useless to speculate on what an Argentine 
Government or Congress may oroughttodo. Before this 
letter can reach London President Uriburu’s Message 
will have been flashed under the sea to Europe, and, 


however purposely vague it may prove on certain | 
important points, it must contain at least a certain | 
letters received here from Chili all admit that tho 


inkling as to the future course of Argentine affairs, which, 


politically, do not look very promising at home any more 
than abroad, as two of the most important provinces, | 
the German Generalissimo of the Chilian army returns 
_ to his post from Germany in October next. 

irregular proceedings of the Governors of both States. | 
The stability of the present National Cabinet may easily | 


Entre Rios and Santa Fé, are getting daily riper for 
revolution, owing to the unpopularity and illegal and 


be endangered by events in either of the provinces 
named ; I do not mean that the trifling local bloodshed 
that accompanies revolutions in this country is likely to 
spread ; but the invariable political compromises and 
secret agreements that follow such disturbances may force 
President Uriburu to change his Secretaries of State, 
and thus bring in new men and anew policy at a moment 
when change is dangerous, as Argentina is crossing two 
very ugly streams just at present, foreign affairs and 
finance. 
WAR ALARMS. 


The Chilian question is in much the same position as 
when I wrote last. There is less fiery writing in the 
papers on both sides of the Andes, and the Governments 


of both countries seem anxious to let the matter drop 
for the present. The most conclusive and important 
papers that have yet seen the light in this serious 
international dispute are those which Dr _ Irigoyen, 
who, as Minister of Foreign Affairs, framed and 
signed the Boundary Treaty of 188] with Chili, is 
now publishing in daily letters to the Radical organ 
here, El Argentine. So completely do these letters 
refute and confound the contentions of the Chilian Com- 
missioner, that they are considered by public opinion 
here to be unanswerable. Indeed, Dr Irigoyen, in his 
patriotic anxiety to put his country in the moral right in 
the eyes of the world, has availed himself so freely of his 
knowledge of the case as former Minister of Foreign 
Affairs, that he has created considerable grumbling in 
high official quarters, where he is all but accused of 
aving revealed State secrets, especially in reference to 
the very important part played in bringing about the 
treaty c the United States Ministers here and in 
Santiago at the time. I really cannot see, after care- 
fully perusing his conclusive letters, that Dr Irigoyen 
has sinned in the way imputed to him; besides, he 
has a right to be considered a far better judge 
than any man in the present National Cabinet, 
President Uriburu not excepted, as to what are State 
secrets, and how they should be kept. Meanwhile, the 
question at issue remains in statu-quo. The several 
commissions engaged during the summer in marking the 
boundary lines in the Andes have returned to their 
respective countries, as winter is at hand, and snow has 
already blocked some of the passes in the giant boundary 
line that Nature has placed between the two Republics, 
as if prohibiting them absolutely ever to interfere with | 
each other in any way. The seriousness of the position 
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rather increases under the apparent lull. No paper on 
either side of the Andes has published the fact, but I 
know on the best authority, that the official statement by 
the Chilian Government three weeks ago that it did not 
endorse the views published by its Commissioner, Mr 
Barros Arand, was wrung from it by an energetic 
hint from the Argentine Government, through _ its 
plenipotentiary in Santiago, Dr Querno Costa, that if 
such official statement were not forthcoming within a 
certain number of days, a formal ultimatum from this 
country would be the immediate consequence. Not being 
fully prepared for the struggle, Chili ‘‘ climbed down” 
for the moment ; but only for the moment, it is to be 
feared. It is now generally thought here that the loans 
which the Transandine Republic has raised, and is still 
trying to raise, in London, on the pretext of converting 
her currency, are meant for war purposes. 
military circles here, war is looked on as all but inevit- 
able. One of the very few competent generals the 
country has told a friend of mine the other day that, 
in spite of the apparent disorganisation of the army, 
and its notorious lack of material of all kinds, he 
had no fear as to the result by land, but felt very 
nervous indeed as to how the Argentine navy might 
fare in an encounter with the Chilian. The private 








Government of that country means war; and some even 
go so far as to say that it will not be long delayed when 


TRADE AND FINANCE. 
All these war alarms, combined with the manipula- 


tions of banks and daring speculations, have had a 
| further disastrous effect on the currency, which has again 
resumed its march of depreciation, the gold premium 


having risen some twenty points in the past ten days. I 
|again say that it must go much higher still if the ques- 
| tion with Chili is allowed to drift much longer. The 
| Customs revenue continues to fall, and will fall still further, 
| the people being so impoverished by the depreciation of 
the currency, that the import trade cannot possibly 
hold its own, much less revive. The decrease in the 
receipts of the Custom House of this city, as compared 
with the first quarter of last year, is over a million of 
gold dollars (£200,000). The rate of exchange is falling 
under the influence of the close of the produce season, an 
the large amounts taken almost weekly by the Govern- 
ment for war expenditure; while at the same time some 
of the private banks are doing a profitable business in 
advancing it gold on the security of paper money. 
Another drain on the market is springing up through 
many commercial houses in Europe, feeling nervous at 
the general outlook, having ordered their branches here 
to remit at once. Still another straw on the turbid 
current. Since January 1 the Finance Minister has not 
been in funds to burn the $500,000 in notes monthly to 
reduce the currency, as provided in the Budget Law. 
All round, the outlook for the winter is the reverse of 
bright, and one looks in vain for a glimpse of any silver 
lining to the cloud. 


BUSINESS NOTES. 





Prices of Commodities.—We showed at the end of last 
month that the course of prices was upwards, though the 
advance was then very slight. During the past month 
the rise has become more pronounced, the movement, as 
registered by our Index Number, being as follows :— 
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The average of prices is thus shown to be higher than it 
has been since the end of September last year. Of the 
22 staple commodities comprised in the calculation, 10 
have advanced in price during the month, 5 have fallen, 
and 7 are without change. The rise is most prominent 
in sugar, cotton, and metals. There has been a reaction 
in wool during the recent sales which has effected a 
reduction in price about equal to the sharp advance 
recorded during the previous series, and tea, butchers’ 
meat, and timber have each declined in price. 








































interest in the company, but for the sole purpose of giving 
the signatures without which the firm could not register 
under the Act. We are fully alive to the danger of 
arguing from particulars to generals, in the case of legal 
decisions more especially ; but it would appear, from the 
remarks quoted above, that such a proceeding is an 
improper one, or, a3 lawyers call it, a fraud on the Act. 
The result of such a proceeding, it is clear, from the judg- 
ment in the case, is that the parties, who are really 
the company, can be fixed with personal liability 
for the debts of the company, which is, of course, 
the very liability from which they imagined that 
they had freed themselves. Nodoubt questions of fact 
and of the bona fides of persons concerned would be the 
most important considerations in any inquiry into sucha 
proceeding ; but the rule of law as stated seems clearly 
to imply that if the number of persons really interested 
in the business is less than seven, the mere addition of 
dummy names in order to reach that number is inopera- 
tive to procure for the persons so interested the benefits 
of the Acts. 


One-Man Companies and Limited Liability. — The 
decision of the Court of Appeal in the case of Broderi p 
vy. Salomons, on the question of the validity of a ‘ one- 
man company,” is one of great importance. The facts 
stated shortly were in substance as follows :—One Aron 
Salomons had carried on business as a boot manufac- 
turer and leather dealer. About May, 1892, he decided 


obviously with a view only to procure for himself limited 
liability, whilst carrying on the business himself and 
for his own benefit. He accordingly registered a 
company, the seven signatories to the memorandum being 
himself, his wife, his daughter, and four sons, each] +}. United States Director of the Mint, has issued a 
signatory signing for one share. All the other shares of | vised estimate of the world’s production of gold and 
the company were allotted to him, the result being that, silver in 1894. The value of the gold output he estimates 
with the exception of the six shares held by his family | 44 apout £34 400.000, as compared with £31,110,000 in 
in order that the literal requirements of the Companies 1893 aa £99 260 000 in 1892. The United States he 
Acts might be conformed to, the whole beneficial interest enlenioien i aeceemeail its out oe during the year only by 
in the company was vested in himself. Still further to | shout £700,000 a ceedle er ‘and shown 
strengthen his position, he caused debentures to be issued b i ateaalle. al South tn” The output of silver is 
to himself, containing a floating charge over the assets of nd down by Mr Preston at slat 150,000,000 ounces, 
the company. ‘Thus armed, he—or the company—| that being a decrease of about 11,000,000, as compared 
commenced to trade, with the result that in fifteen welale 1893 and nearly 2.000.000 ounces less than the 
months the company went into liquidation, with |; 49) aailcal in 1892 ene 
a deficiency of some £8,000 as regards creditors. P : 
Mr Salomons then claimed to stand in this position. 
He disclaimed responsibility for the liabilities of the 
concern on the ground that they were the liabilities of the 
company. On the other hand he claimed all the assets 
of the company to the exclusion of the trade creditors on 
the ground that they were caught by the charge contained 
in his debentures. The matter came before Mr Justice 
Vaughan Williams, who, with characteristic boldness,altered 
the form in which the action was presented to him, so as 
to enable him to hold that the company so created by 
Mr Salomons war a mere agent or alias for himself, Salo- 
mons being in reality the principal who was thus, on the 
ordinary law of principal and agent, liable to creditors 
for debts contractedon his behalf by his agent. 
This decision has just been the subject of review by 
the Court of Appeal, by whom it has been affirmed on 
substantially the same grounds. The Court of Appeal 
hold the company formed by Mr Salomons to be a mere 
device to procure for himself the benefit of limited 
liability under circumstances in which the Legislature 
never intended that liability should be accorded to an 
individual trader. The judgment of the Court is a most 
important one, and it is impossible to read it without 
seting that in effect it declares to be illegal no inconsider- 
able number of the ¢o-called “ private companies,” 
which are daily springing into existence. Lord 
Justice Lindley stated, ‘There can be no doubt that 
in this case an attempt has been made to use 
the machinery of the Companies Act, 1862, for a 
urpose for which it was never intended. The 
vegislature contemplated the encouragement of trade by 


The Production of Gold and Silver.—Mr Preston, 


The Foreign Trade of China.—It is pointed out by Mr 
H. Kopsch, the Statistical Secretary of the Imperial 
Maritime Customs, that during 1894, and especially in 
the latter half of that year, the foreign trade of China 
had many adverse influences to contend against. ‘‘ During 
the spring,” he writes, ‘‘ serious drought prevailed in the 
South, and concurrently the bubonic plague appeared in 
Canton and Hong Kong; business with the colony 
suffered a severe check, and traflic was hampered by the 
introduction of quarantine at most coast ports. In 
summer the political outlook became very threatening, 
and culminated on August 1 in a declaration of war 
against Japan.......... Measures of defence were adopted, 
and certain anchorages barricadcd, or partially closed, 
causing considerable inconvenience and extra expense 
to shipping, and resulting in an increase of rates of 
freight, passage, and insurance; at the same time aids 
to navigation were removed at many ports. Floods 
damaged cereals in the North, end during the autumn a 
succession of destructive typhoons in South China 
injured the rice and sugar crops; while the mobilisation 
of troops throughout the provinces withdrew large 
numbers of men from their peaceful pursuits, which 
disturbed industries and entailed additional taxation on 
trade to meet the increased military expenditure.” In 
spite, however, of all these difficulties the volume of the 
foreign trade was not only maintained, but increased. 
There being, as will be seen from the following statement, 
a growth both in the imports and exports :— 


: ; Imports (Less Re- 
enabling a comparatively small number of persons, viz., eed. Exports. 
not less “y seven, to carry on business with a limited Hk. Taels. Hk. oo 
joint stock or capital, and without the risk of liability B94... eseeeesssereeees 161,102,900 ...... 128,104, 

¥ ® ° e * 2 
beyond the loss of such joint stock or capital. But the| . 1997 77) isstior'900 ZZ) Lea'sea'5co 
Legislature never contemplated an extension of limited a al a 134,003,900 _..... 100,947,800 
liability to sole traders or to a fewer number than seven.” 1990... .sseseeeeserereees 127,093,900 ...... $7,144,500 


If this is sound law it would appear that the decision in The growth in the imports extended to most of the chief 
question affects not merely “one-man companies,” but 


Sap pee b e-m staples, with the exception of opium and woollen goods, 
Seteeies ae aie “4, up to six inclusive. It is, of | but in the case of cotton goods and metal the increase 
oes a —_ edge that firms who number less | was largely due to the war requirements. In the exports 
tho Medien * pont ave frequently turned themselves also the expansion was general, but Mr Kopsch directs 
ae a ee clerks or relatives becoming | special attention to the shipments of wool and cotton. 
bon sad tr oan © memorandum of association, not | Of wool he writes that it “has assumed a conspicuous 

Se it 1s intended that they shall have any substantial ! position and promises to become an important staple, the 
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production increasing within the period 1884-94 from 
34,800 piculs to 226,000 piculs. Chinese wool, though 
now of low grade, may, when improved in quality, become 
a formidable rival to the Australian product, for asa 


| wool-growing country the resources of China are still 


undeveloped, and the area of production North of the 
Yangtze River, and in Mongolia, is as vast as that of the 
colonies.” And of raw cotton, we are told that, although 
Japan is still its chief purchaser, a noteworthy feature of 
the year is the export of over 104,000 piculs to Murope. 
As to the Customs revenue, the statement for each of the 
past five years is as follows :— 


Customs REVENUE, 


— 
| 1898. 


{ 











| 1893. 1842. 1891. 1890. 
Hk. | Hk. Hk. | Hk. | Hk. 
Taels.  _ Taels. Taels. Taels. | Taels. 


Import duties... 
Export duties... 
Coast trade 


6,546,299 6,202,087) 6,722,756) 7,159,813] 6,528,914 
3,820,012) 8,463,060) 8,315,289) 8,200,504) 7,521,288 








duties ......... 1,203,458; 1,141,022) 1,123,111) 1,039,927; 945,817 
Tonnage dues..., 479,635) 401,097) 381,587! 391,572! 329,893 
Transit dues ...; 423,898) 419,301) 479,394; 528,299) 541,243 
Opium likin 4 5,050,303! 5,362,733) 5,667,607) 6,197,906; 6,129,071 











| a ee eee 
22,523,608 21,939.00 22,689.05 123,519,021 21,996,228 


And, taking the average rate of exchange, the gold 
value of this revenue has been in each year :— 





Average 
Receipts. Rate of 
Haikwan Exchange. Gold Value. 
Taels. s d £ 
re 22,523,605 ...... i. See eenies 3,605,939 
re 21,989,303 _...... DEE. iveses 4,352,050 
BEE chiswssneixe 22,689,054 ...... 4 4} ...... 4,939,596 
1991 .. 23,518,021  ....< 4 il ‘ 5,781,512 
BE nkconveme 21,996,226 _...... ee 5,705,271 


Cotton Manufacturing in the United States. — The 
New York Commercial Chronicle reports favourably upon 
the condition of the Fall River cotton manufacturing 
companies. Of these, 34, with an aggregate capital of over 
£4,000,000, have distributed for the past quarter an 
average dividend of 1:70 per cent. (or at the rate of 6°8 
per cent. per annum), as compared with an average dis- 
tribution of 1-52 per cent. in the like period of last year. 


And the comparison is rather more favourable than these 


figures indicate, as we are told that the distinguishing 
feature is that this year the dividends have been earned, 
while it is well understood that if in 1894 the then 
current earnings had been depended upon to furnish | 
dividend money, there would have been no dividend in | 
a great number of cases, As the result of the impro ve- 
ment that has taken place, it has been decided to incre®se 





good, and others are always open to inspection at the 
consulate; but I think it would be to the advantage 
of our manufacturers, especially those of agricultural 
implements, hardware, and fancy articles, if these price 
lists, &c., were printed in French, so that they may be: 
understood by all.” 





Tux following reply from the Chancellor of the; 
Exchequer to the address forwarded to him by leading 
merchants and bankers in the City of London was can 
at the meeting held this week for the inauguration of the 
Gold Standard Defence Association :— 


Treasury Chambers, Whitehall, 8. W. 

My dear Bertram Currie,—I have received with much satisfac- | 
tion the address you have forwarded to me, which I recognised as; 
bearing names amongst the most weighty which could be found to 
represent the judgment of the merchants and bankers of the City of 
London. 

I can have no hesitation in giving to that address on the part of. 
Her owe Government the reply which you have aright to 
expect. r 

I may briefly recall to your recollection the history of the last 
International Monetary Conference, which was assembled in th 
year 1892. ' 

The Government of the United States had taken measures to 
promote a Conference of the European Powers,in order to take into 
consideration the condition of silver, and expressed a wish to Her 
Majesty’s Government that a ratio might be established by the 
leading nations for the coinage of silver at their several mints. 

My predecessor in office—Mr. Goschen—while assenting to an. 
inquiry as to the possibility of an enlarged use of silver in the 
currency of nations, distinctly declined to accept the invitation, 
couched in terms which involved the adoption of a bi-metallic 
system. 

When the Conference met at Brussels, the bi-metallic propotals 
brought forward by the delegates of the United States, owing to 
their generally unfavourable reception, were not pressed to a 
division. 

At the last session of the Conference an adjournment was agreed 
to, with a view of its reassembling after an interval of six months, 
in order to consider some agreement (if any such could be produced) 
‘which should not infringe in any way the fundamental principles 
of the monetary policies of the differant countries,” (‘* Report ‘of 


| Brussels Conference,” p. 195. 


It was recognised that there would be no advantage in calling the 
Conference together again except for the purpose of examination of 
practical and explicit proposals brought forward on the responsibility 
of one or more of the Governments there represented, and which 
should conform to the condition that those proposals should not 
interfere with the fundamental principles governing the monetary 
systems of the various States. 

When the prescribed time arrived, it appeared that these con, 
ditions were not fulfilled, and none of the Governments concerned 
expressed a desire for the reassembling of the Conference, which 
accordingly came to an end. ,) 

I concur entirely in the opinior expressed in your address, that 
the experience of well nigh a century has proved that our present 
system of currency is suited to the wants of this great commercial 
country, and that to depart from it would be disastrous to the trad 


| and credit of the United Kingdom. 


Continuity of national policy is more necessary in this thamin 





the productive capacity of some of the mills, and it is 
stated that 150,000 additional spindles will be put in 
before the end of this year. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr John Procter, late of 34 Highbury place, Highbury...... 57,567 
Mr Thomas Dash Bellamy, late of 118 and 99 Jermyn 

street, St James’s...... siilnedisistnhuttaiaaatidieseeiabateile secs ahiteiads senees 55,822 
Very Rev. William Robert Fremantle, D.D., Dean of Ripon 32,238 
Mrs Charlotte Eliza Parker, late of 29 Onslow gardens...... 30,936 
Mr Richard Coupland Bergne-Coupland, D.L., J.P., late of 

Skellingthorpe Hall, Lincolnshire ............:26.cereeeseseners 26,446 
Mrs Sophia Goldsmid, late of 45 Bryanston square,........... 20,724 
Colonel Henry Lane, D.L., J.P., late of Broad Oak, Bexhill, 

a ol coe subi chvnenenanebtonerepeaasedeereneee 18,686 
Mrs Anne Charlton, late of Cranmers, Mitcham, Surrey ... 7,906 
Mrs Susannah G\dson, late of Rutland Gate, Hyde Park... 7,099 


Mr John James Heath Saint, late of 112 Lexham gardens, 
Kensington ...,... tial elle» Shiau addnsiaenneanittimesnemimeanenste » 4,344 
Surgeon-General Saville Marriott Pelly, C.B., late of 


Woodstock Villa, Burnt Ash Hill, Lee, Kent ...... -....++ 2,927 





REPORTING upon the trade of the Brest district, Mr | 
Consul Horne writes :—‘ As very few of the merchants | 
and traders in Central Brittany understand English, the 
circulars and price lists in that language sent out by 
certain of our enterprising manufacturers and exporters 
fall on rather dead soil. Some of these lists and pro- 
spectuses are distributed where they may be likely to do 


perhaps any other question. You may rely upon it that Her 
Majesty’s Government will not depart from the course pursued by 
all the Governments that have ss them, and will give no 
countenance to any change in the fundamental principles of our 
monetary system ; or in any discussion in which they may be called 
upon to take part will they admit any doubt as to their intention 
firmly to adhere to the single gold standard, which you justl 
regard ag essential to our well-being as a commercial nation.— 
remain, yours faithfully, W. V. Harcourt, 
May 27th, 1895. ; 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
20, 1805. May 24, 1805. May 31, 1894, 
my ’ ; y { a ‘ re Sp * 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 0 .., 182,600,000 0 
Profits in addition to capi- a 
sy) noe 8,002,813 54 ... 8,002,813 66 ... 8,002,318 64 
ees re nee: 22,105,750 14 vx» 22,105,750 18 ae 22,105,780 is 
nded property 4,000,000 0. 4,007,009 0 4,008 
Sees eae ed property UOT 444 16. #HA07.444 16... (8,407,848 16 
otes in circulation ........ 3,540,657.325 0 ...3,509,917,300 0 ...8,535,739,68 0 
ities trans- 
Lad an dapetintie 15,603,422 73 ... 17,008,323 0 .. 12,824,656 23 
i , 
Cae ee 27,140,576 24... 27,408,472 41... © 84,461,298 42 
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Treasury account current 


— veces 197,761,075 20 .. 192,683,753 81 
Ourrent accounts, Paris.. 


166,'48,583 71 








OREOITOR. 
Oash in hand and in sranch ¢ c f a t e 
IID  cinadinobniedbannentins 8,301,793,9903 21 .. $,299,725,536 83. 3,053,451,281 39 


Commercial bills overdue .. 6914 50 . $7,217 03 67,621 36 


Commercial bille discounted 

in Paris not yet due ... 214,036,981 69 ... 174,531,234 12... 299,257,558 51 
Boorsury Cilie ..cccec-cccescee a ooo ms coe vee 
Oommercial bills, branch 

NINE siuasgearoistccensabins 301,527,103 0 ... 265,513.7€2 0 .. 381,633,899 0 
Advances on deposits of 

i Oe 1,367,000 0 ., 1,252,000 0 .., 956,000 0 
Do in branch banke ...... 2.187,700 0 ... 2,187,700 0 64,009 0 
Do in public seourities .... 135 596,616 67 .., 136,596.062 78 .., 123,693,882 55 
Do by branch banks ...... 152,942895 0 .. 152934183 0 ., 160,039,398 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 











140,000,000 0 .., 14),000,000 0 
Government stock reserve 12,980,750 14... 12,930,750 14 ... 12,930,750 14 
Do disposable ............. 09,626 563 36 ... 99,676,568 36 .. 99,302,1¢8 93 
Rentes Immobilisées (Law 
of June 9, 1°57) ......... 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... .... 19,254,F13 74 19,287,737 40... 18,624,507 83 
Expenses of management... §4,546.211 48 4. 4,118,514 83 4. © 4, 674,477 95 
Employ of the epecial re- 
serve sonnel 8,407,444 16... 8,407,444 16 ... 8,407,444 16 
Sundries 84,974,142 36... $8,637,529 68 ... 78,552,155 86 
Total ..........s000+-2. 4,579,297,469 82 .. 4,506,026,319 83... 4,482,397,853 73 


The shove return compared with that for the preceding 
week exhibits the following veriations :— 


INCREASE. Franca. 
RENNIN is sihsessehs sea ccbvaprdaansdsoensin ves ese 36,740,025 
OED RONG osicis sicncssesiesesscnshsennis suctsnenssveun eee 
EDEN POUUU sisi vis ces soscanes’ ccodensarsvesoyse sates! RR 
ae Lithia seioeenaséibuanetbheetieokenmaeae Ce 


Discounts a 900 ee sere . 75,583,338 


The increase in the discounts and private deposits is due 
to the new paper sent in to meet bills that will run off to- 
morrow. Private discount is firmer at 14 per cent. The 
London exchange has declined 2c, to 25f2Llic. The 
cash in to-day’s returns was composed as follows :— 

-————— May 20.——- 

Francs. 

Gold..... 2,052,225,341 = 82,089,014 .. 2,054,110,916 = 82,164,437 
Silver ...1,249,567,957 = 49,982,718 ... 1,245,674,620 == 49,826,935 


~-———May 24.——— 
Francs. £ 




















3,301,793,298 = 132,071,732 ... 3,299,785,536 -= 131,991,422 
Bourse prices show no great variations on the week’ 
excepting in gold mining shares,in which there has been a 
general relapse. Robinson kave lost 3f 75c, at 221f 87c ; 
Ferreira 8f 75c, at 421f 25c; Geldenhuis 6f 87c, at 160f 62c; 
Buffelsdoorn 12f 50c, at 128f 12c; Londonderry 3f 75c, at 
25f; Chartered 5f, at 96f25c; French Mines d’Or 6f 25c, at 
126f 25c. Simmer and Jack have, however, improved 
6f 25c, at 372f 50c. 


Par. May 50. May 22. 

f f o ft o f o 
Three per Cent ...... 100 . 102 474... 1023) + O 174 
Redeemable Threes.... 100... 10130 .. 10110 + 0 20 
Three-and-Halfs eebaady - 100... 10760 .. 10740 + 0 20 
ee tem Os. 09 . 48 
Austrian Gold 4% ...... 100.. 10325 .. 10310 + O15 
Turkish Fours .......... a Ec «=P eB cs, 2610 — O15 
Egyptian Unified........, 100... 10450 .. 104 0 + 050 
Back of France Shares 1,000 ... 3,640 0 .. 3,665 0 —25 0 
Bauque de Paris ....... - 600... 79375 ... 80250 — 375 
Orédit Foncier .......... « 30... 8975) .. 90625 — 8 95 
Paris Gas Shares......... 250 ... 1,075 0 ... 1,097 50 — 22 50 
Suez Canal ............. ~ 600... 3,237 59 .. 32935 0 — 17 59 
Northern Railway ..... 500 .. 1,835 0 .. 1,827 50 + 750 
Western Railway....... ~- 600... 1,09) 0 .. 10315) — 159 
Orleans Railway ....... ~ 600 ..1,575 0 ... 1560 0 + 15 O 
Eastern Railway ....... - 500... 90 0 .. 96259 — 2 50 
Lyons Railway.......... » €0..3140 © . £40 6... «> 
Southern Railway ..... 500 .. 1,321 25 .. 1,313 75 + 7 50 
Bouth of Austrian Rail. 600 .. 245 0 .. 238250 4 125) 
een ee $9875 .. 30325 + 350 


The Treasury has raised its rate of interest on bills 
from } to 14 pe: cent. for three to five months, and also 
the rate on deposits for six to twelve months from 1} 
to 14 per cent. 
The anti-Semite interpellation, 


sittings of the Chamber at the end of 


to account by one of the Anglophobist Deputies to raise 


the question of the sale of South African gol ini 
gold minin 

shares on the Paris Bourse, and other wrongs suffered i 

Franoe from England. Some of the grievances brought 


which occupied two 
last week, was turned 


eee 


y 
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414,2'9,667 18 ... 490,611,246 27 ... 364,364,032 78 

Do branoh banks..........+. 76.184,804 0 .,. 61,199,117 0 ... 78,697,281 0 

Dividends payable ............ 1674,178 2 .. 3,615,2.9 25... 1,792,974 25 
Diecounte and sundry inte- 

povevceeessvoccegons 00 6,759,621 57 6,540,764 39... 

Rediscounted the last six 

months ..... 782.237 49... 782,337 40... 1 022,574 77 

Sund@ries........ 67,598,953 9i ... 63,154,285 51 ... 52,673 937 68 

UNDG « ovens seskornnes “4,579,297.469 22 ... 4,506,026,319 88 .. 4,482,397,853 73 
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‘forward were a little out of date, such as the Sardine 
Union and the Grands Magasins des Boulevards Com- 
' panies, which attempts were made to bring out in Paris 
/some years back. Another wrong was the pretended 





10,078,617 03 | Concessions obtained by British companies in Madagascar, 


'and the audacity of those companies in putting forward 


‘— the inadmissible pretension that they had a right 


'to the same privileges as French citizens, and 
English merchandise in the island to the same treat- 
ment as French. The Minister of the Interior, 

| who replied for the Government, protested against 

‘the mixing-up of so many questions in an_ inter- 
pellation on the intrusion of Jews in public offices, and 
declined to discuss that of gold shares in the absence of 
the Minister of Finance. He, however, admitted that 
the report of the French Consul at Pretoria on the Trans- 
vaal was published by the Government with the object 
of putting the public on their guard against a speculation 
in which French capital was being risked with a dis- 
quieting abundance and precipitation. If the Chamber, 
he said, considered that the present legislation on public 
companies was defective, it would be revised and rendered 
more severe, and if there were gaps in it they would be 
filled up, but this could be only done by a Bill, and not 
by a vote on a side issue. 

Another grievance in which England is the alleged 
wrongdoer is about to be the subject of a question in Parlia- 
ment. This is the working of the phosphate deposits in 
Algeria by English companies. M. Pauliat, a Senator 
and prominent Colonial, proposes to interpellate the 
Government relative to the conditions on which conces- 
sions were granted to Englishmen to work the phosphate 
deposits, which concessions he alleges to have been 
irregular and of a nature to justify judicial proceedings. 
The facts are that the Algerian colonists never concerned 
themselves about the deposits or attempted to work 
them until English enterprise and capital stepped in and 
revealed to the French what asource of wealth they had 
left unexplored. The exports of phosphates from Tebessa 
and Morsott are now so large that the East Algerian 
Railway Company proposes to extend its line from Ain 
Beida to those regions. 

The report that will be read at the coming meeting of 
the Suez Canal Company will exhibit favourable results 
for the year 1894. The gross receipts from shipping 
increased on the year from 68,862,961f (£2,754,518) 
to 72,116,965f, (£2,884,679), while the working and 
general expenses were under 10} per cent. of the 
earnings. After employing 450,000f (£18,000) on new 
buildings, and carrying 754,658f (£30,186) to the 
reserves, the company willcomplete a dividend—including 
the 5 per cent. paid as interest on the share capital—of 
96f 653¢ per ordinary share, or QOf net of taxes, 
representing a clear 18 percent. The company continued 
the works for widening and deepening the canal throughout 
by nearly 50 feet ; three-fourths of the work was executed 
at the end of last year, and sufficient funds remain In 
hand from issues of debentures to carry on the work till 
the middle of 1896. 

Increased facilities for the transit of steamers are 
afforded, and in 1894 nearly 95 per cent. of the vessels 
continued the passage by night with the aid of electric 
lighting, the average time passed in the canal from the 
entry at one end to the exit at the other being reduced 
from 19 hours 55 minutes in 1893 to 19 hours 6 minutes 
in 1894. The transports of petroleum by tank-vessels 
have acquired some importance, and eleven of those 
vessels made forty-five voyages during the year. 

The report oak at the annual meeting of the South of 
Austria (Lombard) Railway Company showed that the 

|gross receipts in 1894 amounted to 111,162,840f 

| (£4,446,514), an increase of 87,300f (£3,492) on the 
previous year. The working expenses were 45,230,128f 
| (£1,809,205), equal to 40°69 per cent. of the receipts, 
and an increase of 1,010,022f (£40,401) on 1893. 
From the net receipts have to be deducted the general 
expenses, the income-tax, and the taxes on the Three per 
cent. bonds, amounting together to 13,399,552f 

(535,982). To the balance of 52,533,160f (£2,101,326) 
have to be added different special products, including the 
receipts from local lines amounting to 1,200,760f 
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ee 
(£48,030), and making a total of 53,733,920f (£2,149 357) | Americans. As was only natural, the market went off 


for the year. The loan charges and redemption of shares | sharply in the earlier days of the present week. Trans- 


| took a sum of 67,707,737 (£2,708,309); but, on the/| actions at the Stock Exchange on Monday ran up to the 


other hand, the company received annuities of 600,000f | very unusual total of 700,000 shares. On Thursda y greater 
(£24,000) from the Hungarian Government, and | strength was manifested, and the entire list advanced, 
29,569,887f (£1,182,795) from the Italian Government, | owing to renewed purchases for foreign account. Yester- 


j| reducing the charges to 37,537,850f (£1,501,514), to | day purchases and sales on international account about 


which has to be added 9,142,425f (£365,697) for loss in | offset each other; but the tendency of quotations was 
the exchanges. The total charges thus amounted to, steadily upward, and the market closed a fraction higher, 
46,680,275f (£1,867,211), but as the receipts were | with prices about where they were one week ago. ' 
53,733,920f (£2,149,357), there remained a net sum of; Advances have been marked in Great Northern, New 
7,053,645f (£282,146). The dividend of 4f will take York Central, Missouri Pacific, Lackawanna, Burlington, 
3,584,269f (£143,371), leaving a balance of 3,469,376f Sugar, and Distilling—the first-named on rumours that 
(£138,775) to carry over to 1895. its representative and practical owner is to be asked to 
The abandonment for the prezent of the scheme for | heip to reorganise its rival, the Northern Pacific. New 
annexing the Independent State of Congo to Belgium, | York Central’s sale of Treasury stock for betterment pur- 
caused Congo bonds to relapse from 110f to below 100f, | poses helped the Vanderbilts generally.. Chicago, Bur- 
but there has been a partial recovery this week to lington, and Quincy advanced on its dividend announce- 
102f 50c. ment. Stories regarding a coal combination, based on 
The French bourse tax produced in the first four the Vanderbilts acquiring Reading, or some similar 


|| months of the year a sum of 3,984,500f (£159,380), scheme, are behind most of the occasional spurts in that 
jj against 3,620,300f (£144,812) in the same period of stock and other coal road shares. The declines in 


last year. The estimate in the Budget for the year Northern Pacific Preferred, Reading, and Atchison hardly 
is 10,000,000f (£400,000), and if the present yield call for comment. 


j| is continued, the surplus will amount to nearly two | In general trade there has been a moderate check to 
|| millions, the result of the business in mining shares, as | the volume of business in almost all directions, due to 


there has been no increased activity in cther depart- | the effect of the recent severe cold weather on the fruit 


{| ments. and vegetable crops, the outcome being heavy losses, 


Mr Arthur Raffalovich’s annual volume, ‘* Le Marché | although replanting will be resorted to. Announcements 


{| Financier,” published by Guillaumin and Co, increases of loss to cereal crops from the cold weather are, so far 


yearly in bulk, and the present one has grown on its | ascan be learned, overdrawn or unfounded, but the yields 
predecessor from 475 pages to over 600. The form of apples, berries, tomatoes, and many other garden and 


|| remains the same, consisting of a review of the money | orchard products are shortened. 


markets of Paris, London, Berlin, Russia, the United In other respects the general trade outlook is brighter. 
States, &c., with an account of the principal financial Wages of iron and steel workers west of the Alleghenies 
events in each country; but the matters treated have | have advanced, and quotations for raw materials in these 
acquired a considerable development. The chapter metals are up from 75c to $1.00 a tcn within the week, 


\| devoted to the ‘Precious Metals and Monetary | and orders have been heavier and inquiries more frequent. 


Questions” is especially complete, and occupies a fourth The sharp rise in quotations for Bessemer pig-iron, steel 
of the volume, which is furnished with numerous billets, nails, wire, structural material, and other forms 
appendices, comprising statistics of the principal national | is the most significant feature of the situation since the 
banks, gold and silver production, coinage, rates of | advance of prices of cotton and wheat two months ago. 
exchange, &c., in a convenient form for reference. ' Tron is now no longer behind the business situation ; at 
| last it, too, rushes forward, followed by higher prices for 





'more than a dozen other staple products, firm quotations 

UNITED STATES. for half-a-dozen others, and fractional decreases only for 
(FROM OUR OWN CORRESPONDENT.) oats, live cattle, and live hogs. 

New York, May 18. Other features of a favourable character are found in 


A feature in financial circles has been the renewed the further advance in volume of bank clearings, which 
buying after the three days’ interval, in which English | are now 30 per cent. heavier than they were in the like 
speculators in this market realised on securities purchased week one year ago, and only 5 per cent. smaller than in 
during last week’s rise. This participation, indeed, is one the corresponding period during the panic of 1893. But 
of the most encouraging signs since the revival of trade as striking as anything else is the report of gross and net 
set in. First and foremost, of course, in affording an | earnings of railways for the first three months of the 
Opportunity for the market to advance has been the year, the former showing an increase of 1:4 per cent, 


{| operation in international finance by the bond syndicate, from the corresponding portion of 1894, and the latter 


by means of which they have delayed or suspended for an increase of 3-1 per cent. Very significant also is 
the time being the full operation of the laws governing the the continued activity of the investment demand for 
movement of foreign exchange. Unless some new element bonds, trading in which has been sen active, 
in international exchange conditions were injected, | which results, naturally, in advancing prices for repre- 


|| the mere delay in permitting it to seek its level would be | sentatives of not only the better class of investments, 


only postponing the day when gold must goabroad. As_ but even for those of properties which have yet to with- 


|| it stands now, however, the masterful effort of the Bel- stand the trials of reorganisation. 





mont-Morgan syndicate stands in part revealed. They eee 
have brought every influence to bear to prevent theexport | GERMANY. ek 

of gold, calling to that end upon the resources of (FROM OUR OWN CCM ° 
a long line of international bankingconnections. But Berry, May 29. 


with unfavourable foreign trade, increasing importations | The market has been buoyant, but at the close of this 
from month to ca and decreasing ee the evil week the firmness was slightly impaired by the = that 
day of settlement was being held at a distance, some operators began to manifest ob oa Geen 
apparently, only by main strength. But the doubts in regard to the stability of rege quo ee 
gentlemen who have been engaged in this finan- This refers specially to the market oe — — 
cial operation are evidently not at the end of their The monthly settlement took a on oe aie The 
resources. They and their connections have placed A fresh demand is springing up [or Dan cad both f 
not less than $30,000,000 worth of American bonds department for railway stock is anima on os 
and other securities with English and other Euro- domestic and foreiga. Coal awe we Busie yon 
pean investors since the last Government bond sale, | shipping shares maintain sega Pe ial s eae - 
which constitutes an export credit of great importance. — foreign Funds has been less ac os u Fran neliana he 

This, together with the late rapidly-increasing confi- is being done in American wide ble. at advan 
dence that bottom had been reached, showed itself in dividend shares continue to be considerable, at adv 8 
the extraordinarily strong demand from London for rates. 
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Business is generally stimulated by the hope that the | the existing legislation on depots left with banks 
improvement reported from North and South America | and bankers. During past years such depéts have 
will be a lasting feature, and, further, by the revival of | been illegally and even fraudulently disposed of, and 
enterprises in the field for railways and electrical con- | even sold by bankers, but the new Bill is to protect 
structions. The Government have at their disposal this| the public in future against such practices. Some 
year 51:4 million marks for raitway purposes, out of | clauses of the Bill are, however, of a sort to interfere 
which 5 millions are for local railways. The iron aod | with legal business, and have already called forth pro- 
steel trade reports larger orders from abroad, and the | tests. There is no hurry about it, as this Depot Bill, as 
textile trade is manifestly in a more prosperous condition | well as the Stock Exchange Reform Bill, will not be 
than for many years past. With special regard to the | dealt with before the reassembling of the Reichstag in 
position of the banks, it may be pointed out that the | autumn. 


projected considerable increase of capital by the Deutsch! Delegates of banks and bankers have held a meeting 
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Bank is traced to the prospects for an important growth 
of general business. 

The pig-iron production in Germany and Luxemburg 
is on the increase. Large orders for rolled iron manufac- 
tures are coming in, and prices are beginning to advance. 
Stocks of bar, hoop, and fashioned iron are rapidly 
declining. The revival of exports has produced a larger 
demand for ordinary and superior plates. Only rolled 
iron has not yet improved. The stocks of pig-iron are 
declining, and probably a rise of Convention prices 
will be put on the carpet before long. The demand for 
puddled pig and soft steel is growing. Makers of 
machines, boilers, and such-like articles, and foundries 
are, after a long interval, reporting a better business, 
although competition is still keen, and consequently 
impairs profits. Russia appears to be about to put 
obstacles in the way of coal imports both from Silesia 
and lingland, in order to promote the sale of native coal 
in the Baltic provinces. 

The official reports on the condition of the crops in | 
Prussia, reaching up to May, are not exactly favourable. 
In the Eastern provinces, the North and East winds have 
done damage. ‘The reports from the Rhine are better, 
and those from Southern Germany are altogether 
favourable. 

Sugar exports from this country to Sweden will 
probably come to a stop. Sweden has considerably 
raised her import duty on sugar, and granted special 
facilities to her own producers of sugar. Her system has 
led to such a growth of sugar-production in Sweden, 
that it not only supplies the Swedish demand, but will 
probably soon appear on the international market. The 
sugar imports of Sweden during the first four months of 
the year show the following record :— 


1895. 1894, 1893. 1892, 

Ko. Ko, Ko. Ko, 
Refined ........ 123,000 ... 1,625,000 ... 488,000 ... 796,000 
Not refined ... 141,000 1,089,000 ...2,872,000 ... 4,152,000 
The duty free import of alcohol for the make of liquid 
saa, and toilet waters will be prohibited on 

anuary 1, 1896. 

The Prussian Government has resolved to establish a so- 
called Central Institute for the Promotion of the Personal 








| 


Credit of the Middle Classes. The concernis tobe endowed | 


with an original fund of 5 million marks, but the idea is 
that investments by the public will considerably increase 
the amount. 

It seems to be the intention that the Central Credit 
Institute shall be chiefly for the support of the agricul- 
tural classes. Such a concern might do good if properly 
managed on liberal and, above all, on practical lines. 
The practical organisation will, however, present con- 
siderable difficulties. 


The import duties yielded in April 33,546,478 marks, 


which is an increase of 6,169,627 as compared with | 


that month last year; stamp taxes, 1,453,371 marks, an 
increase of 645,673 marks ; Stock Exchange transactions, 
1,721,039 marks, increase 960,324 marks. The sugar 
tax yielded 6,165,576 marks, an increase of 1,162,994 





marks. The total receipts of the Imperial Treasury 
in April were 56,353,101 marks, an increase of 5,916,555 
marks against April last year. 

The Imperial Treasury disposed at the close of the | 
Budget year 1893-4 of credits to the amount of 
1,954,268,721 marks. Out of this sum 1,816,339,546_ 
marks were disposed of, and on April 1, 1894, the total | 
credit at the disp | 


osal of the Imperial Treasury was still 
137,879,175 marks. - oun 


A Bill called Depét-Gesch has been introduced | 
by the Government, proposing a thorough reform of | 





at Hanover, where a resolution was adopted for the 
maintenance of the present monetary standard. The 
statement that the Imperial Chancellor had issued inyi- 
tations for a Monetary Conference in this city is false. 

The Union for the Promotion of Free- trade has 
held a very successful meeting in Stettin. 

A court for commercial arbitration will be attached to 
the Chamber of Commerce at Coblenz-on-the-Rhine. 

Reports on the export trade in April are favourable. 
Exports in April amount to 19°71 million ewts, against 


17:10 millions in same time last year. The increase is 


largely due to coal, sugar, potatoes, grain, and iron. 
Imports in April amounted to 26-60 million ewts, against 
25°92 millions in the same time last year. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 28. 

The Austrian Government has decided to raise the rail- 
way tariffon the State railways. Ten years ago, when the 
Government followed the example given by the Hungarian 
Government and introduced the zones tariff, at the same 
time reducing railway fares very considerably, the 
innovation was warmly welcomed by the public, and the 
natural consequence was an enormous increase of traffic, 
especially for short distances, for which the prices were 
ridiculously small. The present Board of Trade Minister 
considers the obligation to make the receipts of all 
Government concerns as high as possible binding, and he 
has proposed to raise the fares to 1:4 kreuzers, 2°4 
kreuzers, and 3-9 kreuzers per kilometre, respectively, for 
the third, second, and first classes of carriages. This 
would raise the receipts from the States railways by 
2,400,000 fi, if traffic does not suffer under the raised tariff. 
Yesterday the State Railway Board met to give its opinion 
on the question, and after a lively discussion, resolved to 
advise the Government to raise the tariff to 1}, 24, and 33 
kreuzers per kilometre. The result would be that the 
receipts from the State railways would be increased by 1} 
million florins per year, instead of the 2,400,000 fl hoped for 
by the Government. The representative of the railway 
administration showed that, according to minute calcula- 
tions, the average expenses for railway traflic are rather 
more than one kreuzer per person and per kilometre. If 
this is the average cost, the cost for short distances must 
be higher. Now, as the average cost for short distances in 
the third-class is one kreuzer per person and per 
kilometre, those who travel in this manner do so at the 
expense of those who go to a greater distance or in a 
higher class carriage. There were members of the 
Railway Board who considered this to be as it should be, 
and that travelling should be made as cheap as possible to 
those who could not afford to pay dear for it. It must also 
be said that the Hungarian State railways, which first 
introduced the exceedingly low fares, continue to have 
them, and do not complain that they are ruined by them. 
or that their profits are not sufficiently high to satisfy 
reasonable demands. It remains to be seen whether the 
Government will submit to the Railway Board’s pro- 
positions or maintain its own. The fact that the low 
tariffs have had to be raised in Austria, whereas they 
can continue in Hungary, has had a depressing effect 
upon the public. 

The receipts of the Austrian State railways during the 
month of April last were 7,259,452 fi, that is, 65,380f 
more than during the same month in 1894; the receipts 
of the four first months of the year were :—27,121,768 fl, 
or 455,394 fl less than during the same period in 

















j| preferred to sow maize. 
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1894. In the month of April the receipts from passengers | of bi-metallism ; and 
a —— fl higher, those from goods 197,350 fi mais | expressing the eee that gies tte ett 

an in ; kind would pursue their ife i ig 

The recent weather has been favourable to the crops | <aleundinenaen of any tan Ne neato 
both in Austria and in Hungary, and the condition of me intelligible, if not intelligent. It dealt with the 
wheat, especially, has greatly improved. The official report ordinary phenomena of commerce, and is quite consistent 
of the Hungarian Minister of Agriculture, which is never | with the belief that the adoption of bi-metallism instead 
too optimistic, states chat the wheat fields are beautiful | of monometallism would profoundly affect the conditions 
in all parts of Hungary. The prospects of rye are not so | of industry, and the courses of international exchanges. 

ood. The winter lasted too long to admit of a favour- That I thought the two opinions not inconsistent with 
able development of the grains, and both in Galicia and | one another is shown by my reference (which you quote) 
Hungary part of the rye harvest is regarded as lost. to the inquiring philosopher, who would recognise the 
The loss is from twenty to fifty per cent. in the different | changes which the ordinary man, absorbed in the details 
rye-growing districts, and the total results are expected | uf his life, would not perceive. 
to be much below those of last year. The summer growths | I adjured my hearers at the London Institution to 
—oats and barley—are developing well, but they are bring a free intelligence to the consideration of the 
behind their time on account of the long winter. The problem before them. Is this hopeless? Your article is 
harvest will most likely be much later than in normal adismalreply. Monometallism v. bi-metallism ought to 
years. The area sown with oats and barley is con- yield charming exercises for the analytic mind; but the 
siderably ; less extensive than usual, because many , necessary degree of emancipation is evidently difficult.— 
agriculturists, seeing how far advanced the season was, Your obedient servant, LeonarD Courtney. 
May 28th, 1895. 





In the Austrian Reichsrath, Deputy Schlesinger, | 
referring to the rise in the price of petroleum, asked | 
aon mn motion demanding the immediate passing 
petroleum would be abolished, the duty on refined oil gg 1a” Feed with interest, the article in. your 
reduced to six florins, the duty on raw or half-refined | a eee nner een 
mineral oils raised to four florins, and the production of | I am glad a you lay your finger on the 

j 5 


all mineral oil as well as comm vi i | . : : 
erce with it made a) governing factor of the expenses of a life office, viz., ‘‘ the 


: | new business.” 
fact that aring was about to be formed which would 


LIFE ASSURANCE RETURNS. 
TO THE EDITOR OF THE ECONOMIST. 


Government monopoly. Other speakers referred to the | 
| One of the best means of estimating the expense ratio 


without any doubt cause the price of petroleum to rise | of an office is to compare the proportion between the new 


se 
i 


; 
iy 


still higher, and the poorer classes would be those who 
suffer most from these reprehensible practices. 

The tax and duty on petroleum has been jointly fixed 
by Austria and Hungary. The extraordinary rise in the 
price of petroleum will make some changes in the para- 
graphs of the law necessary, but these cannot be touched 
without the consent of Hungary. Professor Siiss ques- 
tioned the Government whether the subject would be 
discussed with the Hungarian Government, and the 
Finance Minister said that negotiations would take place 
almost immediately, and at the same time gave some 
interesting information on the subject of petroleum. 
During latter years, he said, the Galician production of 


| premiums and the total premium income. This prevents 
| the injustice often done to a “ progressive’ oflice by 
| comparing its expense ratio with that of an oflice prac- 
| tically expiring from its own lethargy. So far as I know, 
this point has never been laid stress upon in the Press 
before. 

Your article also brings out the necessity for insisting 
| upon some uniformity in the returns of the companies, 
| and as we have lately heard a good deal about a new Life 
_Assurance Companies Act, with very far-reaching pro- 
visions, it would be interesting to consider how far this 
| may be necessary. The real additions that appear to me 
'to be necessary to the Act of 1870 are, that the offices 





oe = had increased by 600,000 cwts a year, and the! should give their gross and net premiums, new and 
axes for inland consumption were 2,000,000 higherevery | yenewal, and their interest and dividends after deduction of 


year. The import of Russian raw oil decreases, not quite ‘tax ; that full particulars should be given of their invest- 


in proportion, but very considerably; it is now 400,000 | 
cwts less than itwas. The importof American petroleum | 
is already reduced to 80,000 ewts. A joint-stock com- | 
pany has been formed in Fiume, which means to try for | 
petroleum in different parts of the Carpathians and in | 
Croatia, where it is reported that raw oil exists in great | 
quantities at no great depth. 

The official reports of Austria-Hungary’s foreign com- | 
merce during the first four months of 1895 are not favour- | 
able. The imports, which amounted to 235,200,000 fl, 
are only about 200,000 fl less than they were in 1894, 
but the exports are very considerably less. They were 
240,600,000 fl in 1894, and during the first four months | 








ments; and lastly, and most important of all, that the 
directors should take some responsibility as to the 
soundness of these investments. It is surely not much 
to ask the directors to take the responsibility of stating 
that the investments are, in their opinion, good for the 
sums set down against them. The elaborate valuations 
published in the Board of Trade returns are really 
worthless unless we have some assurance that the 
securities representing the assets as against the liabilities 
are worth 20s in the £. MANAGER. 
May 30th, 1895. 


THE UNITED STATES CURRENCY. 





of th il is, | 
€ present year were only 227,900,000 fl—that is, | oo win aceves! ewe ueeueuae 


12,700,00 fi E ing i i i gar, | 
Oe ret ene telling off is heaviot i S0gst: | 1a, —Mr E. O. Leschjin his letter of May Oty would 


of which 8.7 d : 
coal. on CAMO tae: mare aapertes, comm, 9m Cane it appear that I had claimed in my letter published 


in your issue of April27ththat silver was the sole measure 
of value in the United States from 1792 to 1873. This 
was not my intention. Of course, Alexander Hamilton, 
the author of the Act of 1792, was a bi-metallist, and 
intended to give the United States & bi-metallic currency, 
as Mr Leech points out. Nevertheless, just as Adam 
was created first and Eve afterwards, to be ‘ an help- 
’ thus constituting humanity, according to 








Correspondence. 


MR COURTNEY ON BI METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—I read an article in the Economist on Saturday, | meet for him,’ ; I 
“How Bi-metallists Differ,” with amazement. Reading | the Biblical story, so also in the United States currency 
it again after three days, I remain wholly unable to the silver dollar, the “ Spanish milled dollar, as the same 


underst i t” (Act of April 2, 1792, Sec. 9), was the 
rstand how anyone can have so misapprehended my is now curren ( ae ee Paige epee tee 


meaning. In the debate at the |London Institution last original and only exi 
Wednesday, more than one speaker had, in the interest , by the Act, and gold was added to the — 
of monometallism, drawn a frightful picture of the dis- money, the eagle being declared by law to be “o 


organisation of our habits that would follow the adoption the value of ten dollars or units.” It was in this sense 





. i 


Ate ho en AER 9 











724 


THE ECONOMIST. 


‘June 1, 1895. 





only on this hypothesis that we can account for the. 


reduction of 6 per cent. having been made in 1834 in the 
weight of the gold coins without the United States 
exposing themselves to the charge of tampering with the 
currency, of debasing the standard—in fact, of repudia- 
ting 6 per cent. of their debts. The silver dollar remained 
on the Statute Book as the original ‘dollar or unit” 
| until 1873, when the gold dollar was made the absolute 
| and only ‘‘unit of value,” to conform to the de facto 
'| condition of gold monometallism to which the United 
States had been brought by the Act of 1834 in its over- 
| valuation of gold, as compared with the preponderant 
|| ratio fixed by France. Epwarp Tuck. 
Paris, May 28th, 1895. 








TO THE EDITOR OF THE ECONOMIST. 

|| §ir,—There has been a long and interesting corre- 
|| spondence as to the history of the United States currency, 
\| with reference to the point as to whether the United 
States were bi-metallic or monometallic from 1792 to 1873. 
‘| The conclusion would seem to be that, although they 
‘' intended all the time to be bi-metallic, yet it may be 
argued that, in fact, they were not, because they failed to 
rule the relative market values of gold and silver, and 
|| consequently lost the whole of ona metal. The reason 
| 


the same ratio that was ruling in Europe; in fact, the 


prevailed, and succeeded in maintaining her own ratio of 
15! tol. 


that I stated that gold was “ rated to silver,” and it was | 


for the failure also seems plain, that they did not adopt 


greater part of the time it was simply a fight between | 
I‘rance and the United States, and the stronger nation | 


We have received the following prospectuses :— 
Allegheny Valley Railway.— Messrs Speyer Brothers in 
_London and Messrs Speyer and Co. in New York offer 
for subscription $5,000,000 4 per cent. bonds of the 
above railway, the principal and interest of which are 
unconditionally guaranteed by the Pennsylvania Railroad 
Company. A copy of the mortgage bond is attached to 
the prospectus, together with a full statement of the 
position of the Allegheny Valley Railway Company by 
Mr G. B. Roberts, the president. The issue price is 
£108 per cent., or £216 per bond of $1,000. 
English Incandescent Gas Share Co., Limited.—In con- 
sequence of the disputes arising from the intricate division 
of the profits of the Incandescent Gas Light Company, 
this company has been formed to acquire the preference 
-and ordinary shares, and Mr Julius Moeller’s interest in 
| that undertaking. Of the capital of £500,000, which is 
in ordinary shares of £1 each, 458,113 shares are to be 
exchanged for the securities of the old company,and 41,887 
are offered for subscription at 5s per share premium. 
The prospectus states that the profits of the Incandescent 
Gas Light Company forthe year ending March 31st last 
_were equal to 15 per cent. on the capital of £500,000 
while the directors look with confidence to a much larger 
return in future owing to the development which is taking 
_ place in the company’s business. 
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PUBLIO INCOME AND EXPENDITURE. 
REVENUE. 


sd —_———RECKIPTS, ——~ | ———Racsipts—— 
| ‘April 1,95, April1,94, Week | Week 
to 






































NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ | 





shares, &c., have been as follows :— | eae 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


First 
Capital Payment Further | BANK OF ENGLAND. 
(aon —— eee | AccoonTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Amount previously subscribed ... 40,146,487 ° the Week ended Wednesday, May 29, 1895 
i I t the week— . ’ " 
' . Carditt, “Newport, “and Swansea mann ase . | 1s8UE —_—aeee t 
I TN onan aemnitpe ess a= a aneens 40,500 
; Hainault Gold Mine ..........-+..-+: 40000 *..... 5,000 |... 35,000 | Notes issued ...... 51 mmm 
: Simmer on Sock Dep Soham hanna 150,000. ...... BB F5O  accces 131,250 | aa ren rae — sg ps ne 
ai Imperial Marble ........0-0..00000 80,000 10,000 ...... 70000 | ee eee ART 
+ Triumph Cycle . ....  .....coee 30,000 ~...., 7,500 |... 500 Gold coin & bullion 34,745,755 
ii New Theatre, Cambridge ...csese ce oe 17,500 aes 150 a 12.000 woe -—_-— 
5 Triamph (Hauraki) Gold Mine. 200,000“. 10,000 3...:. 190) ms 61,545,755 
: Bogiie Incandescent Gas Share, £1 ac nan ner a ve me ARTMENT. ‘ 
eS shares a costly. deed Owenssenee o> 500 y * 5 >} eres 5 
\ “Allegheny Valley nella General Proprietors’ capital.. 14,553,000 | Government securi- 
e n al - 
) i eine 108.000 ...... 972.090 | Rest. «s-ss.-+2eee0e 8,059,713 | ties .......+00+004 13,604,606 
Johns, Son, and Waits £10 Pref, she 15,000 : | Public deposits*® .... 9,235,124 | Other securities 20,4 41,443 
Do £50 debentures.c.ccc.... css 3,000 | veeees 5,C00 ...... 49,000 | Other deposits ...... 35,533,149 Notes ...........226 25,705,540 
ee "oa Jaa | Seven-days and other Gold aad silver coin 2,754,621 
* Partly subscribed abroad. zs 9 ’ eeeeereeeseses 125,224 ' 
Total eabseribed todatein— Total subscribed for whole year— veces ae 
on tals |e <i ao 
188 “=. 19.941 994 | : BL1STI00 Se Ce eel enmatantenens ot Uaioe BAA ent 
BE \indnccassevctcie desc GUE ESD | ST 142.505010 ~=«=—- Dated May 30, 1895. 


























H, G. BOWEN, Chief Cashier. 





| 7 to | Ended | Ended 
1 The present monetary conflict in the United States is | | rs oe | o> | 
‘ not as to whether international bi-metallism is desirable | ———— — oe 
) : or not (about that there appears to be practically Only | Customs ..csescssssssesssesssseseesiee | 2,985,000) 3,170,000 353,000 831,000 
i one opinion), but as to whether the United States should | Fapioe .......ssssssssessnsesssssesssnsssseses t~-- a nae = 
a | alone and single handed attempt to maintain the ratio of | Land Tax and House Duty... | "300,000) "300,000 ae 5,000 I 
at 16 to 1. Against the contention it is argued, that as the | Property and Income Tax...............| 2101000] tyhued, —B,noH os 00 
F | United States failed before, so would they fail again, more | Tolegraph Service scccorsccscccsee ceceees | $80,000) 410,000! 30,00} 125,000 
especially as the world’s ratio, or market value, was only | Farorest Sg ererrapas eae | a a | 
i 15} to 1, and is now over 30 to 1. In favour of the con- | neat Shares, Sardinian Loan, &....| + il eit wee 
; tention, it is said, that as France succeeded then, so can |r ON te | _ 88001 Mice at len 
| the United States now, more especially as they have no , _____Total Receipts ».............. ..... 14,268,617) 15,727,236 _1,456,820'_ 1,303,061 
[ nation to fight against, none attempting to maintain any | EXPENDITURE. 
: ratio at all; it is further argued that should all the gold | . ; 
E c - otal Issues out of the Exchequer 
|| currency leave the country, it would still be an advantage to meet Payments from. 
. || to the United States to be on a silver standard.—Your April1,"95,|April,'93,. Week | Week 
obedient servant, A. ILBERT. to | to | Enged | Ended 
: May 28th, 1895. Mos.” | aS” | Ros.” | “athe” 
; cw is a 
j BOOKS RECEIVED. | Other Consclidated oie | ae al = 
Life and Labour of the People. Vols. V. and VI. lemeead nn ameremennne nae| Se Seow) See Smee 
(London.) Macmillan and Co. | 14,151,637 14,840,678, 620,1601_67¢,00 
3 National Liberal Ciub, Political Economy Circle. | Balances—Bank of England ...csscssssss secccssessssoe | 5,788,s23| 3,267,006 
‘ Transactions. Vol.II. By J.H.Levy. (London.) | Do Bank of Ureland .......ccss.cc0secssscsssesne 652,484) | 575,681 
! _ P. 5. King and Son. 
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FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 


week exhibit :— 


Sempeome, Decrease, | 
: £ 
Circulation (excluding 7 days and other b'lls) ..... na was 
Public dé posits ............006 aaeadie Koacabbenp <j: Suidinnes scien 3 ai coccceseesss 108,783 
Other deposits ....... ea taloe Sh Atnss fab Ansnavimiaton ste tanens EEE cesenaaneres die 


Government SCUFIE CS ..... 24. csccssersescscccccescceseseee 180,000 
OR RENIN cisceecescccnesors escpracccstenestrscesoricnses. WORE deacon docec eee 
BRINN specesecienicrs.c-650ne 0s. epnprecapes sesseecercerscrenvaccces WHONGRME — canacereonee 

SEIN - cocubedacondansolhptepibeebibidwanestw ©. ccdeseGeeeracacees 30,049 


oo oe eee 


The following shows the amount of the Circulation, Bullion in | 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending May 29, 1895:— 








| | Ss 

| ae a - | Seourities| Sale 

| in from irculation in 'Z= 8 
Date. Coin and Abroa®, or (excluding D it Banking z= z 

Bullion.| out for — Bank Po:t ~°P°S"S_ Depart. | Reserve. «5 x 

| Export. Bills. | ment. rr. 3 

SN ee cla "| 
1995. |  £ £ | # | # | #£ | #@ {gy 


i 4, 

Mar. 6 37,186,830) 262,000 in! 25,071,110 (42,558,981) 22,908,824 23,915,720 677.2 
£ 26,9€7,78 | 261,90 out, 24,395,195 41,116,179) 30,558,775 28,874,587, 76 — 

2 37,262.85", 207.000 in 24,679,109 42.094.251) 30,949,92 '29/483.452, 697 — 

27 37.720.950) 581,00) in 25,237,160 | 44.339 207) 33,434,324 29,242 790) 653 — 
April 3 57,7'4,020, 1,136,000 in| 26,123,765 42,950,666! 32,895,476 25,420,255) 66 | — 
10 3€.653,356,  216,90C in) 23.316,735 39,600,001) 30,278,292 27,136,621) 6s, |— 

17 36 7:5.093) 274,000 in 26,018,345  49.257,346| 30,551,057/27,536,748| 631|— 

24 37,492,282) 356,000 in 25,978,69 | 41,810,425/ 31,251,796 25,313,592) 67}, — 
May 1/37.026,271, 303,000 out 40,233,675 | 41,698,718| 31 $76,995) 27,597,596) 66 | 
& 36,928,050 ee | 26,913,295 141,021,381 | 32,289,650) 27,514,755] 65) — 
536,956,454, 65,960 out 25,796,580 |43,314,057, 33,135,4 '1/27,959,874) 642 — 

22 37,163,762 186,000 in 25,523.450 | 44.038,192, 33,376,956 25,420,112! Gig — 

2% 37,500,376) 367,0u9 in 25,840,215 |44,763,272) 34,046,049 25,469,161) 634 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, th 
Price of Wheat, and the Leading Exchanges during a period of thre e 


years corresponding with the present date, as well as ten years 
back, viz. :— 


At corresponding dates; June 3, | June 1, May 31, | May 30, | May 2), 











With the present week. | 1385. | 1882, | tk 93, | BOE. ists. 
. a — — = i quan <_am ——| ee — a - 
Circulation (excluding | & a. £ | £ £ 
Bank post bills) ...... | 24,930,240 | 26,255,155, 26,904,430) 24,914,970) 25,840,215 
ublic deposits............| 7,130,970 | 6 462,719 7,198,584) 8,785,644) 9,235,124 
Other deposits ...... | 28,681,4.6 | 29,607,403 30,312,685) 31,584,451! 35,533,149 
Government Securities! 14,343,0u4 | 11,265 920, 11,208,101; 9,594,422) 13,604,606 
Other securities ...... | 20,800,256 | 26,523,307, 28,470,974; 20,293,471) 20,441 443 


Reserve of notesandcoin | 147,891,8u9 
Coin and builion ........ | 
Proportion uf 1eseive to 


| 16,125,611) 15,647,831) 27,927,91u) 28,460,161 
27,072,049 | en 26,101,748 mn 37,500,376 
| 


liabilitiee........ 0... | 50 | 443 z 414% 683 634% 
Bank rate of discount...) 7 ay | 4 K By a 
Mkt. rate,3 months bills, | 4 | 316 i | i 
Price of Consois* ........ 99g? | OTe | 994 10S 1054 
Price of silver peroz...| 49734 | 40¢¢d | 377¢d 28:a =| = 303d 
Average price of wheat | 34s lld | 3's zd | «278 64 | 243 4d | 233 5d 
Exchangeontaris(snort)) 25.17-22h | 25.17}-22} | 25.41 1-46} |25-174-22h| 25.21}-264 





— Amsterdam (short) 22.1-2  |12.14-22.24) 125-54 | 2214-24 | 1224-35 
— Hamburg 3 mths)| 20.55 - 59 |.0.49-20 50| 20.64-63 | 20.61-55 | 20.57-61 
Clearing-house return ... 17,446,000 (140,205,000) 139,757,000 |122,082,00C; 167,020,000 








*New 23 per Cents.—Goschens, 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 18835 an excess of £7,231,170; in 1892 an 
excess of £3,084,096; in 1893 an excess of £1,811,711, andin 1894 
@n excess of £11,235,980. In 1895 there is an excess of £15,091,705. 


In 1892, the money market was in a lifeless condition, the dis- 
count rates for three months’ bills being only # to { per cent. The 
Bank rate was 2 per cent., and silver was quoted 403d per oz. On 
the Stock Exchange great dulness prevailed, the only feature being 
& recovery in North-Eastern stocks on the termination of the 

urham miners’ strike. 


In 1893, the anxiety resulting from the banking crisis in Australia 
Was passing away, but the Bank rate remained at 4 percent. The 
market rate for three months’ bills, however, declined during the 
week from 4 per cent. to 24 per cent., and the conditions pointed to 
& further fall. On the Stock Exchange the settlement had been 
arranged with less difficulty than had been anticipated after the 
poe that had occurred during the account. Several failures were, 

Owever, announced. The prices of Home and Foreign Govern- 
ment stocks and British railways had a sharp recovery, but there 
Was a slumpin American rails, due to the feeling of insecurity that 
o becoming apparent in regard to the commercial outlook in the 

8. 


Tn 1894, at the corresponding period, stagnatioa prevailed in the 
money market, the Fa are bert three months’ bills being 
weak at } percent. Some comment was caused by an intimation 
from the Bank of England that applications for loans must hence- 
forth be made in the discount office, and that applications for loans 
on securities would in future have to be made before 2.30 p.m. The 
Stock Exchange was quiet in tone, the Home railway department 
attracting most attention, in consequence of the retirement of Sir 
Edward Watkin. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
Crease or decrease to date in each case :— 


het 





Salona 32,683 | 








————————ererwne>e>o*’ne*™$™$nSsS—SSeSSSSsSS eee 


THE ECONOMIST. 725 


ee Teena natetniniqtnittinrnianinestdieeciniineiininieaniinanieindnnemeaaemmensiin 





(020’s omitted.) 
"Weeks Stock Exch “F * 
Ending, Total. Pay Days, | Console Pay Daya, Pourrne | of the 
Date. & Date. | £ | Date, | & Date. | a 
1895. 1894. | 1894. 1894. | 
| JapltoFeb27 1,123,374, J.17N.29, 876,457, May 4 21,991, May ¢ 21,991, 
| Mar. 6... 16',788, Dec. 13! 41,281, [June 1 24,184, June 4 20,70%, 
13 ..../ 110,122, 2S 46,717, |July 4/ 29357, July 4 29,387, 
20 we.| 157,383, | 1895. | Aug. 1} 26620, Aug. 4) 18,282, 
27 sve! 118,362, Jan, 16, 47,039 |sept. §| 24,621, Sept. 4 17,166, 
; April 3 ......, 179,649, 31) 59,577, Oct. 4) 23,323, ‘Oct. 4) 23,323, 
10 ......, 255,989, Feb, 14) 42,267, [Nov. 5| 23,378, Nov. 3°) 17,940, 
BF ssccs 97,687, 28! 48,835, |Dec. 3] 28,900, Dec, 4! 21,185, 
SE visces | 113,764, Mar. 14) 48,922, | 1596. | | 1895. | 
| May 2 ...... 163,312, 2e, 49,120, |Jan. 4, 26,232, Jan. 4) 26,232, 
8 vee 122,021, Apl. 10) 46,550, ‘Feb, 1/ 32,469, ‘eb. 4 24,657, 
15 ......| 169,529, | 2 52,565, |Mar, 1° 28.986, Mar. 4. 93,595, 
FF csits | WeL272, May 16; £2,3.5, |April 8 26077, Apl 4, 24279, 
| ee 167,020 24, «57579, |May 2! 22815, May $= 19,183, 
| Total, 1895... 2,961,273, | =. | 603.65, ) | 18857, / | 117,96, 
| ee rene p 2710050) ae | 419,513, ww 121,035) | 8 6S, 
| ae} $+ 251,223 ow §=>|+ 84116,) 2. 14 18,544, a } 4,331, 
in 1895. = 927% | * = 2006 ; }mI28i/ | = 381% 
| Gross tota) _|— — ——w= 
in 1894 .. | 6,387,222 ,,, 064455 | 4. | 891,448, vw. = | 261,547 
Do 93. 6,478,013... =|: 1002668 |. | «800,478, a 208,034 
Inc.orDec.} — 140,791... == 33.209 a. | + 970, a — 6,537 
in1894...f = 217 % . | = S81” ' = O32 % | | = 249% 


. The “ Fourth a tell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





me Years, —-—_—— 


1894, 1393, 


£ & 
Total ....rorcccccccorseessccerceccesccccorccesessecsersee1GQ,220,090  ceveseee 153,103,100 


Increase in 1834 ..... ws £7,104,600 = 470 per cons, 


| 1895. 1894, 

| £ £ 
Twenty weeks ended May 13 .....sc00e eevee 61,862,300 ceseeseee 65,5!3,10) 
| Week ended May 25 ....ccccc ccccscsesersee sone = 2,741,800 eee 2,361,900 


Total, twenty-one weeks ..... 64,604,100 .......... 65,875,0.0 
Decrease 10 1505 .......c0c00 cseeereeeee 21,270,900 = 1°93 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| 





| Comparative Increase 


| May 30, | May 24, ( May 31, | or Decrease, 

| 1895 | 1885, 194. we 
jLast Week. | Last Year 

ASSETS. £ £ |. £ £ £ 
Coin and bullion—Gold..| 82,089,000! 32,164000° 70974000 — —_ 75,000) + 11,115,000 
— Silver | 49,982.000| 49,827,000! 51,164,000 + 155,00) — 1,182,000 

Governmentsecurities . 14,104,000, 14,104 000, 14,104,000) soe | es 
Discountand Advancee..| 32,308,000 29,322 000) 38,653,000 + 2,926,000) — 8,345,000 

LIABILITIES, | 


NOteB...css.cseecse ssesseeesens 141,856,000) 140,397 000) 141,389,000) + 1,469,000) + — 477,000 
Government deposits... | 7,910,000) 7,707,000) 6,650,000) + — 203,000) + 1,260,000 
Private deyosits .......... | 19,616.00) 18,472 77} 17,742,000) + 1,144,000) + 1,874,900 
AUSTRO-HUNGARIAN BANK. 

| May 22; May 15, | May 23, 








‘Last Week. |Last 
crore 


2895. 1895. 1894. Year. 

ASSETS. £ £ | £ £ 
Coin and bullion—Gold..| 20,250,000 19,553,000, 10,231,000 4+ — 697,000) +10,019,000 
- Silver. | 13,493,000 13 534,000) 16,358,000) - ——41,000}-- 2,865,000 
Discount advances, &e..., 17,474,000, 18,011,000) 16,399,000 - 537,900) 4+ 576,000 


LIABILITIES, | 
Circulation ..... . | 49.267,000) 49,112 000) 43,413,000) 4+ 155,000] + 5,854,000 
NATIONAL BANK OF BELGIUM, 

May 2c, | May 16, | May 26, | 
| 1093. 1895. | - Last coer P ey 
r Oe ee £ 
ey — 4,407,000! 4.613,000) 4,496,000) - 208,000/— —_ 89,000 
Other Securities............| 14.693. 000, 14,935,000) 13,701,000 — — 287,000) + 997,000 








LIABILITIES, 
Notes in circulation ..... | 17,958,000) 17,985,000) 16,734,000/- 27 000) + 1,224.000 
Current accounts ..... ...| 2,488,000 2,346,000) 2,420,000! + — 140,000 + _ 66,000 
IMPERIAL BANK OF GERMANY et 
a; > ~~ | May 22, ; May 15, | Moy 23, 
1305, ; 1895 | 1894. ‘Last Week |Last Year. 
ASssTS. £ wet me | £ £ 


in and bullion........... | 54,544 000) 53,917,000; 46,638 000 4+ 627.000 + 7,906,000 
Sononee and advancer.| 28,661,000) 28 232,000) 31,827 09) & ek 3,166,000 


LIABILITIES 
. ; 5 3 
| 6 1,360,00| 52,562,000) 46,027,000) ~ 1,202,000) + 6,333 veo 
! 


Notes in circulation ..... 
Current eccounts veseesee | 28,305,000) 26.042 000) 29,211,000) + 2,263,000 


Seo ~s«#BANK OF SPAIN. 
26, 
“TBot’ [Last Weex.|Last Your 
£ & 4 


£ 
18.000 ae + 86,000 
Gold COs eeereceesses cares Coees 8,004,000) 8,004 oa Hy 000 + 90,000 - 8,811,000 


BIVER.......cccecceccescerseevee | 12,464000) 12,874,000) yee 
‘espo) le 39,000) 1,803 00C) 1,930 000) + 31,000; — 
oe Sate 97434,000 9'328.000] 9,248. 000+ — 130,000) + 900,000 
Spanish $ 7 Bock worn... | 16,522,000 16,522 000) 16.936 004 as 
; | 
Wee oe 5,186,000) 5,259 000 8,266, - 73,000} -- 3,030,000: 
} 
eidaielgines tones _.... | $7,100,000, 37,195,000) 37,128,000, 95,000, ~ — 23,000 


Po ee 15,033,000! vasaseed 14,156,000) + 236,000) + 832,000 


wi arneen 





od 





| May 25, | May 18, 
| 1895. | 1805 
Assnrs. eee 














ay 3, | Mey te, | May 2, | 
M22 | “igs” | 1808 |Last Week.| Last Year. 
Assets. be £ ‘ Po 00 £ if 
llion—Gold 291.000 a. a 6,000 
oS a an $047,000 $049,000 7,087,000 | 2.0004 10,000 
Discount and advancer,| 6,465,000 6758,000) 5,784,000 293,000, 4+ 681,000 


otes a aeeaae | 7,716,000; 17,256,000'— 201000\4+ 259,000 
| Deposits oh 1 006,000) 145,000 $17,000 + 91,0001 209,000 
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__ NEW YORK ASSOCIATED BANKS. — 










































May 25,| May 18, | May 26, | ——- _—-— The India Council have sold the following drafts sinc 
ay , a) , ay ’ | * ie 
1895. 1505. svt |Las’ Week Last yeu. last Friday : 

ASSETS. £ £ ? | ? : 
ail tate 13,916 000) 13,760,000) ry = + senane _ concen | Wednesday.. ...... 6,000,00C in transfers on Bombay, at...... 1s uM 4, shows az 
Legal tenders ..........0... 22,174 000) 21,443,000) 24,2 '& 726,000; — 2,112,000 | at ; 
sine and discounte..... {100,020 000) 99,060.000) 93,356 000 + 930,000] + 6,664 000 | o> sé sees 500,000 in transfers on Bombay, at...... 1s 121-32. 

Ci ao. | 9.664. 000| 2,654 000 siaaaiil 10.0904 688,000 | Last week remittances for Rs.70,00,000 were disposed of, 
rou TOT cecsescesceseeree’ - a “02 ? j . wt j . > . . 

Net deposita.......... ve-eees {112,380 000] 110,756 000)114,840000 + 1,624 000|- 2,460,000 a ee seam. a ae ie Say 20th 

Reserve (Specie & Notes) 36,090 000} 35,208 000] 44,230000'+ 882,000|— 8 140,090 luis an , »0,U8.04, € a, 

Logal reserve ws. ve. 28.095 000] 277659 000, 23,7 0000+ 408000\— _ 615.000 | and produced £2,824,060. Next week 60 lakhs will again 

Excess of actual reserve.) 7,995000' 7,51».000 15,520 000! + =©476.000) - 7.525.000 


| be offered. 


ee enncenees The following is from Messrs Pixley and Abell’s Circular, 
“ee | ya | “e093. | Last Week. | dated May 30th :— 








_ ASSETS, a | a2 | Gold—Bar gold, fine, 77s 9d per oz standard ; bar gold, parting, 
— aa + seeeenees ae amoaee te aaaeaS 18,000 | 778 94d per oz standard; Spanish doubloons, 73s 8d per oz; United 

_ oreign gold bills ............ 000) 959.0) P , . : : i 
nex ee mene 2,044,000) 2,('50 000, 2,238,000) - -6,000 | States gold coin, 763 33d per oz; ve ~ — ea = per oz. 
tate notes and small change...........| 1,450,000) 1,476000; 1,212,000) - J i ini ilver, fine, 30} r oz standard; bar silver 
Discount and loans ..,...... P eocee sees 7515.00 7.774.000) 7 59,000) — 259,000 | Silver—Bar s . * 16d pe . 


Public stock and State leans. 331000] 3,310,000, 3,310,000! z | containing 5 grs gold, 31,4 per oz standard ; cake silver, 334d per 


Credits, internal and abroad ........... | 10,681,000, 11,114,000! 10,912,000|— 430,000 oz; Mexican dollars, 30gd per oz. Quicksilver, £7 5s, 3 per cent. 
; LIABILITIES, | | discount. 
Note citculation.........c0.006-« 28,496,000, 22,716,000, 28,994.000/— — 220,000 





Current accounts .....scceceseereereeese | 2,690,000) 2,791,000) 2,764,000;— 101,000 | 
Deposits at notice ............ seeeeee | 5,704,000) 5,592000, 6,139,000,+ 112,000 


A circular has been issued announcing the fusion of the 
In the above tables the reiche mark i+ converted at 1s; the Austrian .florin at 


Bank of Constantinople with the Société Ottomane de 
28; the Dutch florin at Is 88: and the franc, lire, and pes-ta at 25 per £1. | Change et de Valeurs, whose head office is at Constan- 
American currency is reduced into English money at 43 per dollar. tinople, and it is further — ~ pawns Société con- 

Discount and Loan Mark-t. — There is at present | tinues the agencies of the late Bank of Constantinople in 
no sign of a break in the stagnation acne in | London (3 Great Winchester street, E.C.), Paris (23 Rue 
h ; . 'Taitbout), and Athens. The capital of the Société Ottomane 
the money market. During the past week money | ge Change et de Valeurs, as a consequence of the above- 
has been unlendable at anything over 3 per cent, | mentioned fusion, has been increased to £1,000,000, in 
from day to day and 4 percent. fora week. Though the | 100,000 shares to bearer of £10 each (£5 paid), with a 
banks persist in their refusal to take bills under } per cent. TeServe fund of £42,000. 


some business in three months’ paper has passed at afraction _ We are informed that Mr Henry E Fitz-Clarence was 
below that figure, otherwise no change whatever has to be | a a defaulter upon the Stock Exchange on the 27th 
recorded. The only change of importance in the Bank | — leas os . 
return is an addition of £839,000 to the Other Deposits, due | a ee  prvabe yen a iolin 
to an increase in the Bank’s investments. Other Securities | Limited, in place of the late Mr R. P. Harrison. 

show an increase of £489,000. Public deposits have fallen . . . . . 
£109,000, and Government securities ae £180,000 more — See en eee aN ae Eee irene NONE 
The Bank received on balance £367,000 in gold from abroad, cities are as follows :— 


but as there was a trifling increase in the home circulation, — eee. eg —. 
the addition to the stock was £346,814, making it £37,500,376. ’ 


x “% " Y 
The approach of the holidays led to an increase of £316,765 | Paris ...... 2 Mar.14 '95] 1§ | Genoa .........5 Nov. 7,'94] 3 





! 


4 
in the circulation of notes. These changes have almost | Berlin ......... 3 Feb, 5 '94) 1% | Geneva......... 3 Apl. 18, 95} 23 
counterbalanced each other as regards the reserve, which has | een emo : an 5 be ig - nee Feb. 27, '95) 54 
risen £30,000 to £28,460,000, but, owing to the increase in | Prone ng 2hFeb: 31 yA a cee gis ‘2 7” 3, aT a 
deposits, the proportion of reserve to liabilities has fallen 1, | p= me a om. GBs ed Se 


a ; Brussels ..... 25Mar. '95j 13 } Stockholm ..,4 Sep. 6, 94] 4 
to 633 per cent. . Vienna......... 4 Feb.8 ‘94; 3% | Christiania ... 4 Sa. 6, ‘94 4 
The subjoined table shows the movement in rates during Rome .......+. 5 Nov.7 '94] 34 | Copenhagen... 31 Nov. 12, '94]34 


Taxi 2.000000 5 Nov. 7 94} 3} 
At other centres the latest recorded quotations are :— 





Last | | | To- 
Fridy.| Sat. | Mon, ‘Tues. | Wed. ‘Thurs| day. 


| 
| 
si < <{ x, welx Tx | 

















Calcutta, Bank min. .. 5 
Bombay, Bnk min, .... 7 


% 
New York (call money) 1 to 1} 
| Ditto (endorsed bills) .. 2? to 34 





a a Ri Eg i de te 
Market rates of discount :— | 




























































































60 day’ bankers’ drafts ........... iat 3k a tis 216 Tite 2 LONDON COURSE OF EXCHANGE. 
8 months’ do............. ool it . te is 21 2H 2H 8 
4 months do........06 i 2 ia 3 | % 
6 months’ do............ ite 1 | i a, is $ Price Negotiated on Change 
Loans :—Day to day t ¢' |} j 3 On. Usance SS ES SGP OE 
HRRGIG cncceseeussoveess coves pence siensoces +: 3 B34 3 4: 4 } May 238. May 30. 
Fortnight (at last Settlement)..1h 2 15 2|15 2 14 2 if 21h 24 2 | ———_—_ |— —§ —— | — 
Deposit allowances :—Banks ......... - 4 le te Paris .rrcccrrerorereseceererseeseees ereeseness Cheques | 23 Zig «25 26h | 25 21g 25 264 
scount houses at call ............ i | k } DittO ..cercsseresserereeser-vereerereeeees| 3 months | 25 33$ 2) 439 | 25 33$ 25 333 
AR OEICE oo. rerreereecenserseecereneeee | } | 3 ; i se oe ond an, - 2% 35 235 . | : . o Ot 
; : MBLCFAAM ....serscceerereverseeeerersenss sig ns. 2 | 4 
_ The following is & comparison with previous weeks:— Ditt0 .....scessecceesesserserseerees-soeeee| SmMoOnths | 12 BR 12 44 | 12 3§ 12 45 
7 BROTTAD ce .cccrccvoccccsscvssecvcccescoeconees Re )68 2062 | 2058 20 62 
Se Bank Bills | Trade Bills * III vosdessorncievasevecestosnenmnbins * 2068 2062 | 257 2) 61 
gs ————— ~ | Frankfort .............. 2058 2062 | 2053 20 62 
f. 4% |3 Months |4 Months. 6 Months./3 Months. 4 Months.) Months | Vienna and Trieste " 12 sit 12 36} , 12 324 12 35 
ae ee Se ee — —— | Antwerp ...........000 ” 25 375 25 42h | 25 374 25 425 
5. % % ¥ 2 | x S26 ce St Petersburg ...... os 2% 2% | ire 2% 
Feb. 22...) 114] lve 1h) 14 1g WoewWw, usw) Re MRL routes shecssntavectncvencsaemsanl és 258 255 =| -25§ 23. 
Mar, 1 | 911 3 lg 14 | 1 : 1g 1 Gerioa, Naples, &©.........cs00.000 pena = 26 633 24 733 | 26 633 26 73} 
Fe 4 2 vs : Irs i; 3 | 1, 14 / 1h 13 | Madrid, Barcelona, d&c .......... ececees 4113 41j% 0, 4a 413 
Ss : \s if 1 I | 1 1 | i} LASDON ...00.000000e0eseeee iiesiemone seowesee vi 403 41 | 4014 418 
4, if ust i aml 1 | i ¥ i 13 | i . Switzerland... recesses! ay | 23-4525 BO | 25 4S 25 50 
April So i Fi i | : : i i 1} i . FOREIGN RATES OF EXCHANGE ON LONDON. 
see 1 } 4 Se Ce eer eer ene een eeentenesinenneuennnnnsenetense~sesntineenes — 
m4 ta 1! Ge} ee 14) 1b 1 Latest; Rates of | Latest; Rates of 
May ae 1 t ; i fj ‘ | z : | i 1k | i: 1} Dates. Exchange. | sance. | Dates \Exchange ,Usance. 
“ss A ou! Moy . oes} | tree, teen | —eeeemene 
10... 4 a te t ee 1 | 3 144/11 Paris ....e.0++.-|May31, 25°22 Cheques Rio Janeiro ..|May20 9d 90 dys st 
17-4 § i | , ae | 1a ag! i 1b) if 22 | Amsterdam’..|—30| 12-124 | Short. ora” : a 190 dys st 
24... i | i, a oe | 1 | uo] 4 eS — 30, 246 | , | DoPmonGld— 22 224 | .. 
_ Sh. g _ ae ] :? A 7. oe 1s MT Be 2 Sanbnal ecccees os = a , 3 mos. | Montevideo, .|— o. ~— are 
* These rates range from those current on the very b yer to thoae paid on | Frankfort ~ Sl Spens eke. | fa eer 
bills for which Bank rate is usually required P Per tO those paid on Vienna ce — Bi] snr ee aeons Rade 
— Lantos Produce Clearing-house supply the following quo- Bt Petersburg. — =a yt mee, Acelaide | & -. pm telegrph 
: : a E ceceee— 5 8 st Calcutta ...... 
ations for a ipotcee. spot and future er — Lisbon a “= 30 a4 1 | a eee rg ie By get 
. a — --— “~ ental Oe "36 Sight HongKong ..|\— 31. 2/2 = 
Delivery, 25. 27. 28. 29. 30. 31. Ttaly veeveeersi— 30, 12643 3 f sas 3L 3.0 } 
rs oteaecss . = eee is i 30} -» BOW... 308 
ee sort * 2 . = am a wee fe The following are the standards for gold points of the 
Fuly.sssmrvvee SOM... B08 ... BOL... BOF... BOP. 305 principal gold exchanges :— 
ugust ...... Pies SOE on OO... OH... 28... 308 Francs, = French. Marks. German. Dollars American 
— 805 s 1 30/3 ... 30\3 .. 30:3 301; zat ie miile for us. Le mille for us rem lng mille for us. 
° ' eee i . Ls ar 1° —Par 
e - BOF... 3013 S075 ... 30/3... BOR§ ... 3044 | 26.124—4 p. milleagnst us} 20.88—5 p. mille agst us. | ¢.827—8 per mille agst us. 





er ae 


ON BRS 

















err pet aD 


waar 


-—_ 


mores. 





June 1, 1895.] 


The latest-exchanges are :— 


French “cheque” exchange 25f 22c,* or } per mille against us. 
German short exchange ....20m 46pf, or 14 per mille for us. 


ow ae ont $4.833, or 4 per mille for us, 


THE STOCK MARKETS. 


The approach of the Whitsuntide holidays and the paucity 
of attendance in the “ House”’on Derby Day have contributed 
to restrict business this week. Other depressing features 
were a further fall in South Africans, a failure in the 
American market, and a slump in Mexican Railway stocks. 
Counteracting influences have been found in the continuance 
of fine weather, and the growth of the belief in trade 
improvement. Prices have swayed backwards and forwards 
within narrow limits, so that the movements, as compared 
with last week, are, except in a few instances, quite trifling. 
Home Railway stocks are for the most part lower, while in 
Americans, the movements are about equal in number in 
each direction. Canadian and Foreign Railways have 
improved, and Trust stocks have an upward tendency. 

Home and Colonial Government Securities.— Government 
stocks were slightly affected by a wave of depression 
which existed in all departments on Tuesday, but have, on 
the whole, maintained firmness, and Consols have moved up 
sharply at the close, showing an advance of ,%, while Two 
and a-Half per Cents. are 4 higher on the week. Indian 
stocks have also gained } each. Among British Corporation 
securities, several of the smaller issues have risen 3. 
Colonials have been firm, with but little business doing, 
but New Zealand, New South Wales, and Tasmanian 
stocks have risen } each, and Queensland Fours have 
gained a full point. 





. 


ee 
Last — 
Fiiday| Sat. | Mon. 





CLOsIne PRicks —— -———__._ s 
{ | 
Tues. | Wed. ‘Thurs. ‘To-day 35 
Cons. 23 % until 190: 
then 24 %,red.192:|106 4:06 3106) $106 4/106 41062 $106} 2+ 
Do acct. June5. 106 2106 41065 §106 4/106 $106 Bleek F+ |t 
23 Z, red. 1905........ 104 54 1045 54105 6 105 6 105 6 105 6 165 6 |4- 
2%, red. 1905........./108 $104; $1044 floss 9/104} 31045 5 104k 5 + 
Local Loans 3 % Stk./109410 109510 109}10 109410 |99} 10.1094 10 1094 10... 
Excheq.Bills Dec. .. par 5/p par 5/p par 5/p par 5/p'par 5/p par 5/p'par 5/p)... 
Bank Stock ............ \333 7 333 7 333 7 333 7 |338 7 333 7 (333 7 a 
India 3} % red., 1931, 115 115 115 $115 S115 USE 2115s PE} 
Deo 8% red.,1948.../106 $106 $136 $106 4106 4106 F106 9+ } 
Do Rupee Entaced| 57} 8} 57) 8} 57} 84574 84] 57$ 84 574 8} 57h Sj. 
Met. Cons. 3} % ..... 120 1 120 21 °:120 1°120 1120 1120 1/1290 74... 




















British Railways —The Southern lines at length show 
smal] gains in their traffic earnings, but each of the heavy 
lines, except the North-Eastern, have made considerable 
additions to the heavy existing decrease on the half-year. 
Brighton, South-Eastern, and Chatham stocks all declined 
in the early partof the week, and though a strong demand 
set in on Wednesday, owing to the prospects of the big 
holiday “ takes” likely to result if the present fine weather 
continues, the quotations have barely returned to last week’s 
level, Chatham Ordinary, in fact, showing a rather heavy 
fall. Great Eastern and the Underground stocks have each 
fallen more or less, while Great Northern ‘‘A” has lost a full 
point. Among the “ heavy ” stocks, North-Eastern Consols 
have given way, notwithstanding the large increase in 
traffic, while Great Western and Midland, with decreases 
of over £4,000 and £14,000 respectively, show a slight 
improvement. The Scotch stocks have been dull in tone, 
andin each case are quoted lower than they were last 
Friday. 

Subjoined are the latest closing prices of the more impor- 
tant issues ae compared with last week’s prices. The making- 


Up prices at the last settlement are also given for reference 
Purpuses : 


—— up” 
P Rise ces, 
fon Wee ae or Fall. May 23. May 9. 
Caledonian .....eccccccoscssccossesesces 183f foe 1832 4} vee + fo. 194 oe 182 
Ditto deferred ..ccccccccccessess . 46 4 2. 458 co — Bree O53 woe 169 
Great Masterton. cococcseccecccccccc, 79R Bee 788 D cee — Bive TSE ee 78H 
Great Northern Def.......0..0000 0. 51 gf 50h L ue — 3B. SL we 498 
Great Western .....cccsc. ccccscesee LOSE -~ MBB _& ae wee one coe 1579 ©1578 
Hull and Barnsley .............. 328 Q.» 314 2%. — 4. 82h. 33 
Lancashire and Yorkshire ......... 1184 Ob... 119 1200 4. + ge ND. 119 
London, Brighton, &e., “A” ...... 1594 : . 1593160... + 4 158)» 158 
don, Chatham, and Dover ... 194 20k . 194 8 « — 4 «+ 198 193 
Ditto Arbitration Preference... 1224 34 . 122¢ Ba ve. ve oe 122 awe 122 
London and North-Western ..,... 1734 94 .- 1784 Oh ve see ove coe L78H ne 1764 
London and South-Western ...... 199 201. 199 201 se vee one nn 


Mnchstr. Shffild & Lincolnshire 53.5 53 5 see eve oer ee SH ee | 52 
Manchester, Sheffield, &., Def... 293 § .. 233 9» — d+ 2] 2 


i. oe 


: 7 3 
g > > 
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“Mi u 
oe a 
‘ eex, . or ° a . A 
Metropolitan Consolidated......... 90$ §... 89 7 << — 3 . 00k we Mion 
Metropolitan District .......00.00000 203 .* 23% 9 wu — BF we WE. 29 
ANG . rerrercerssssesceeresserseecereee 1OSR 45 . 1593 48 . o. 1535 .. 15 
North British Ordinary 2... ... 04 + ae 2 o “ = i ee ast <0 M3 
Ditto 3 % Preferred .. 40... ...0. 78406C«dS:«(‘ eC wo  §£ wee 78) 7 
North-Fastern—Consols ........... - 1616 § 1638 gu — BD nee 1634 ooo 12623 
North Staffordshire ......40...000 126 8 . 126 8 ... se ss, 126h .. 126 
South-Eastern ~“—_ ORF eOe weteesetoes 923 33 oes 92} 3 ap i av) 3 eee 893 


RAILWAY TRAFFIO RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb, instead of from 1st January, as in the case of the English 
and Irish railways. 


RalLway TrarFric Recerprs, week ending May 26th, 1895, 
compared with the corresponding week in 1894. 


} 


| 
'Mrchndse, 








i | i 
\Passengrs, Increase Increase 
Parcels, or ~~ a Total. or 
jest So. Desrenm Stock, &. | Decrease. 
ENGLIsH Lines. | ob Bact eV eB | 
Great Eastern......... { 39,593 {+ 41} 31,717 )4+ 33) 71,310 + 74 
Great Northern ......) 35,575 (+- 1,276 | 48,654 |— 733, 84,229 + B37 
Great Western......... { 74850 |— 1,680 | 90,210 |\— 8,050, 165,030 ” 5,630 
Lancashire & Yorks.| 32,616 |-~ 6,708} 50,846 |+ 4,549 83492 |— 2,159 
London & Brighton} 31,474 /+ 1,700 12,264 |— 84, 43,738 |+ 1,616 
Lon , Chat.,& Dover} 21,261 (+ 1,197 | 5451 (+ = 103 26,712 (+ 1,805 
London & N.-Westrn) £6,546 |— 5270 123,742} 593 210,288 |— = 4,877 
London & 8.-Westrn' 50,901 + 1,339 | 22,268 |+ 1,640 = 73,167 |4- 3,029 
Man., Sheff., & Linc. eee i sue eee on 56,747 (— 171 
Metropolitan ......... eee az, 1 ois pon 14,579 |— 1st 
Metropolitn District; ee vee oe 8,132 }— 431 
I sii cinsceseysee | 48,457 — 1,329) 114,761 |\—12,958 160,218 [= 14,287 
North-Eastern......... | 38,852 /+- 1504) 92,015 \—14,884 130397 /+ 16,388 
North Staffordshire.| 3800 — 293} 9,558 + 1,362 13,358 + 1,064 
South-Eastern......... |} 26,307 |+ 236 12,765 |+ 1,024' 39,972 )4+ = 1,304 
IrisH LINES, \ { | ' \ 
Great Northern ...... | 7,600 i+ 236] 7,855 | 601) 14955 [+ 867 
Gt.Southrn.& Wstrn) 9,486 4+ 491 | 9,040 + 1,022 18,526 |+ 1,513 
Midland Gt. Westrn. 3,624 j+ 462 | 7.375 + 177) 10,999 }+ 639 
Total ......... me Lees | 224,979 |4 3,697 
Scotcn Lins. | 
Caledonian ............| 27,556 | B41) 44992 4 145 70,543 | — 1,026 
Glasgow &S.-Westrn| 12,445 i+ 156 |) 14,241 |\— 845 26.636 w 709 
North British ........ ee we | | 69,080 |— 988 
Total ......... Dok 4 | 163274 |= 6S 


AGGREGATE RatLway Trarric Recerers in the Current Half- Year 
compared with the corresponding period in 13)4. 





l | | 
|Mrchndse, 

Pesnenaey Inc. or { Minerals, | Inc. or 

arcels, LiveStock; Dec. | 

&e, | | 

\ 

| 


| Inc, or 
Total. Des. 


| Mails, &, Dee. 





| } 
_—_— —- 





—— | 


ENeuisH Lines. £ £ £ £ 
Great Eastern ical 752,903 — 32,146 674,093 —= 30,285, 1,426,908|— 62,431 
Great Northern...... 641,908: — 45,032 1,038687|— — 5,810) 1,680,045) — 43,842 
Great Western ......) 1,387,670/—110160 1,834 530/— 104,100, 3,222,250) — 214,269 
Lancs. & Yorkshire 651,115 — 69,517, 1,063,579 4+ 3,268 1,714,697/— 66,249 
London & Brighton! 6.0,373— 18,769 243,185, — 6,772, 893,848)— 25,541 
Lon.,Chat.,& Dover, —893,43L—— 8,381 115,001) — Siz) 608,432) — 9,193 
Lond. & N.-Westrn| 1,603,%56!-117350 2,592.206 — 33,743, 4,2 1,162)/— 151,093 
Lond. & 8.-Westrn.| 526,428 — 36,530) 432,003 — 929 2 ane - pete 

inc. | ee ee * oe 5,933) — ’ 
Man., Sheff., & Linc | pm il an 


Metropolitan ...... 
Metrop. District 
Midland ........ 






167,968) - 6,163 


{ 
943,880 — $0,215! 2,351,940. — 112,727 3,295,328|— 192,082 























North-Eastern 721,743, - 51,624| 1,865,534|- 121,551, 2,537,277] — 173,176 
North Staffordshire’ 84,570, - 4,972, 202,510/— 14,769, 287,380) — 18,848 
South-Eastern ......, 522,848) — 22,090} 239,244 — 4,703) 762,001;— 26,799 
Irish LINES, | | | 
Great Northern...... 136,579 — 1,793, 139,503 + 4,900 276,082) + 8,107 
Gt. Sthrn. & Wstrn.) 150,969 728, 162,948 - 576, 313,917|— 1,299 
Midland Gt. Westro 71,017)+ 845) 133,293 + 4,931, 204,310}+ 5,776 
Total......... Mae ae | we | 24,014,774) ~ 1070413 
Scorcho Lixxks. | ——-—); —— ——/| ———- — —| scion 
Caledonian........... | $38,719 — 9,229| 733,445 — 12,672) 1072,168| — 21,901 
Glasgow & S.-Wstrn| 161,186 — 2,871) 251,650 — S21, 412,845) — 3,392 
North British ......)  ... we ~—'|-—«*2,063,254)— 30,158 
Total......... Be a ‘ | oa! Fe 2,553,263) — 55,451 


The increase of £1,697 for the week on ths aglisn aad Irisn 
lines is equal to ("1 per cent., as compared with the corresponding 
week of last year, while the decrease of £615 on the Scotch lines 
is equal to 0-4 per cent. 

The cuneate totals s ow on the English and Irisk lines a de- 
crease of £1,070,413, equal to 4-3 per cent., and on the Scotch oe 
a decrease of £55,451, equal to 2°1 per cent., as compared wi e 
corresponding period of 18 13. 

Foreign Government Securities.—The bourses have been 
somewhat unsteady, and movements in quotations have so 
nearly equalised themselves, that there are few variations to 
be recorded. Almost the only noticeable feature is the 
weakness of Turkish stocks, due to the unsatisfactory posi- 
tion of the Armenian question. French Rentes have declined 
}, but there is no appreciable change in Spanish or Italians. 
Inthe South American department, somedemand has existed 
for Argentine Waterworks bonds, on the expectation that 
their introduction tothe Paris bourse would result in higher 
prices. This was announced late on Monday night, and its 
effect has been sufficient only to restore the quotation to 
last week’s level. Brazilians and Uruguays have given way, 
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and Peruvian bonds and the Preference stock fell 3 and 1 
respectively, in consequence of a pressure of sales from 
Paris, but close well above the lowest. 








The following are the latest closing prices, &c., of some of | 
the leading stocks :— 
**Making np’ 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 23 May 9. 
Arwentine FY. 1FGB-F nccco.cs-c000. GTi 9... G74 S . + 3 €6'... 
Ditto 3008 Panilaw ...:. 0. 76 & «- TSh 8 so — hice FZ} uw TH 
Ditto Nationa) Cedulas B ...... 3 8! Pe Be ee ee 265 .. 254 
Brazilian 4 Y Bonds, 1889 ......... 75h @... 74g § .. — 3... 75g . 75 
EG SUE Cts icceomene SOR! I 2 D> ven. ene. ves: eo AE oe 
Chinese 7 % Silver, 1894... ....... 111} } ... 1109 114... — } 0. LLL ooo 1033 
Egyptian 4, Unified Debt .......... 1033 we OR Be ee oe ee ot 
Ditto 34 % Converted ............ LOE = oO eee ee ee! 
French 8 X ...00:000.00 20000 sescoscoees 3038 2b... LOR 2 cee — ves ADA we 1OLE | 
Pe). scammed aoe 8 oe Ss ee ee 
Breck 1BSE oo: cco: corvssccvccccocves BIR 8 .. BS $0 + 2 28 . 355 
Ditto Monopoly 4 % .. «+ -++ «+0. 36} { « 87% 8h... + 1). 365 .. 87 
Hungarian 4 % Gold Rentes ...... 1023 1025 3 ... + & wo. 1024 10% 
Etalian, 5 %_ EGR cccscocccvccccoce soo OOfk fa ODcy Te ve — nce BOE ne 88h 
ON EEE EET Be ROP ccc BO BGO nck: tee: sce ee 109... 109 
Mexican, 6 %, US88  . ..ccsecsescornee 8279 Sh oe 865 7 «. — 1b... 87 87 
Peruvian Corporation 6 % Bonde 553 6) .. 5355 6 2. — fw. 55 we 495 
Portuguese 3K erro cores coseseeeeee 25% te Qife Me oe — & ove Wh... BE 
Russian New 4% ...ccsee + ee oe 1024 . oa = “ » + i <a an sai 1014 
Spanish New 4% ....0 — soveeeee one 24s %& .. «1275 fa we coe TZ ove 
Turkish Bh % Scrip, 1804 ..........0 03) O .. BBE 2 — be O8h 99 
Uruguay 3) { DINdS  .........seeeee 485 § ... 47§ BS 00 — § oe 43 we 47 
Venezuela & Z, 188] .......00006 «oo GLb 2g... 42h Se... + Live 42 «. 42h 


American Railways.—The failure of a member of the 
House, chiefly owing to speculations in American rails, 
together with the general slump which occurred on Tuesday, 
brought about a heavy fall in nearly all the active shares. 
With that exception, however, the tone has been fairly 
steady, and in several instances the loss has been recovered, 
and a further advance is shown. This is the case with 
Cleveland shares, Northern Pacific Preferred, Penn- 
sylvania, and Wabash. A good many others show no change 
at all, but many of the low-priced issues have declined. 
Eries have fallen heavily on the announcement that | 
the interest on the 1*85 bunds, due June ist, would | 
not be forthcoming, and that consequently foreclosure pro- | 
ceedings would be taken on behalf of the holders. This | 
necessitates a new scheme of reorganisation, and a heavier | 
assessment on the Common and Preferred shares. The shares 
of the Pacific reads, Oatarios, and Norfolk and Westerns 
have all gone lower, and Southern Railway shares have 
fallen extensively. The fluctuations among shares, which 
often represent but a small amount of business make no | 
difference to the demand for bonds with anything like good | 
security. Numbers of these have risen 1 to 2 points on the 
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redemption, which reduce the net yield at present prices to 
every low point. The chief feature in the Foreign Railway 

market has been the selling of Mexican stocks, consequent 
upon the sudden withdrawal of the Mexican Central and 
| Mexican National companies from the Traffic Association. 
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week. Grand Trunk securities were not affected so much by 
Tuesday’s débacle, and show an all-round advance on the 
Ordinary, Preference and Guaranteed stocks. Several 
Indian Railway securities have declined, owing to the atten- 
tion called in our last week’s issue to the conditions of 


Argentine Railways remain steady, the principal movements 
being advances of a point each in several debenture stocks, 
Buenos Ayres and Rosario Ordinary stock, however, has 
risen 1. Among Brazilians, Bahia and San Francisco and 
and Southern Brazilian shares,are } higher, while Recife and 
Sao Francisvo stock has fallen a point. Nitrate shares have 
further declined. 

The following shows the net movement on the week in 
some of the principai issues : — 
**Making up” 


Closing Prices—, Rise Prices. 
Last Week, To-day. or Fall. May 23, May 9. 


Buenos Ayres and Rosario Ord.... 645 5}. 634 6F.+1 .. 64 
Canadian Pacific, Shares........... 524 24... 543 § . #14. 52h .. 51 
Grand Trunk of Canada, Ord. ... 6 eS ae, eo 
Ditto, First Preference............ 362 gg... 37§ Sb..+ UM. oat ao ae 
Ditto, Second Preference ...... a3 . - Se aa + 2.0 26 
Ditto, Third Preference .......... 14 + 14315 .. + 14 14 
Mexican Railway, Ordinary ..... 21§ § .. 224 — a ae eo 
Ditto, First Preference ..... ons an dx. 755 S8x..— 12 oo 79 81 
Ditto, Second Preference ..... 395 405 37h 8. 2 «640 42 
BINS ckiesiictis ovine GE Eve SEER os = 2 in Wh 20 


Mines, &c.—Business has been greatly restricted in the 
Mining departments, asin most other parts of the “ House, 
and during the first half of the week South African Gold’ 
shares were further depressed by the almost complete 
absence of continental buying, and by some selling from 
Paris. More recently, however, the tendency has become 
firmer, some purchases having been made in the belief that 
the forced sales are over, and that after the holidays opera- 
tions will become brisk once more. Rand Gold shares, 
therefore, close in most instances more or less considerably 
above the worst points touched, though, of course, the 
general level of quotations is substantially lower than it 
was a few weeks ago. Diamond shares are lower on balance, 
though here also an improvement has set in, and Land 
shares are steady at the lower prices which have been 





week, and in a few cases the advance extends to 3 points. 

trie Seconds have naturally fallen off, and Readings, 
Northern Pacifics, and Mexican Centrals have also declined, 
the latter having been rather sharply pressed for sale, 
to the rupture of the pooling agreement. 





prominent issues :— 


E ‘** Making up” 
7 Closing Prices-. Rise Prices. 
Last Week. To-day. orFall. May 23. May 9. 
Atchison Capital Stock ......0. MGIb . Modu + bas The 6B 
Do A Bonds (Income)............ 27 oa ee Bat 2 op OR OR 
Central Pacific Shares... ......... 19320 .. 198 3..— 2... 19}... 18h 
Chicagg Mil. & St. Paul, C. Stock 6-4 94... 6%) Yu. — 5 .. 679... 66% 
Denverand RioGrande,Ord.Sbre 158 § .. Uy 4.u.— B.. 1s 2, 143 
Do Preferred Shares ............. 48] 9 . 48$ 8..— §.. 47)... 463 
Illinois Centra) Shares............... i } .. 973 8} + 4... 863... 96 
Lake Shoreand Michigan 8, Shre 14941504 ... 149 150... — 4... 150... 147 
Louisvitle and Nathville,U.Stk. 605 j... 593 Oh. —- 8 . 59) .. 504 
New York Central Shares ......... 104 i oe 1046 5 ww. + 4. OE Cw 109 
New York, L. K.& WestOd.Shra, 132 14)... I1$ @ .. — 2)... 13h. 12} 
Ditto 6%, Second Consol. sort. 7:4 8) .. 70) 1h ...—2 « 70, 70 
N.Y., Ontario, & West. Reg. Shra, 19} Br nae «- 1. 18} 
N.Y., Penn., & Ohio, 7% 1st Mort. 194 ‘SS ft a ae oe 
Norfolk & Western, Preferred ... 13g gg. 3 § — £.. 15 2. 17 
Northern Pacific, Preferred .... 19} 20 .. 20 fat Sin DD 2 i 
Pennsylvania R.R., $50 Shares... 55§ 4)... 654 B75 Bone as 544 
Philadelphia & Reading @oUShrse. 1u { oe Oe et BE 8} 
Union Pacific, Shares ............... 15} o 263 158 ..— 8... 15 ., 1&4 
Wabash, St. Louis.,@c.,Pref.Shre. 198g. 2h go. + 8 IDR 174 
Ditto 6%, General Mort. Certs. 28 4... 29 $+ Lee 28 1. 273 


Colonial and Foreign Railways.—The prospects of the 
Canadian Railways have brightened somewhat, asthe work- 
|| ing statement of the Canadian Pacific for April shows that 

|| economy in expenditure has been effected to such an extent 
| as to wipe out the decrease in gross earnings, and give a net 
gain of $87,000. The Grand Trunk traffic return for the 
week also shows a largerincreas3 thanhas hitherto appeared 
this year. Quotations have consequently hardened, and 
although Canadian Pacific shares fell in sympathy with 


owing | fallen slightly on balance. 


The following are tne latest closing prices, &c., of the more | active shares :— 


other markets on Tuesday, there is a net gain of 1} on the. 


brought into existence. There has been scarcely anything 
doing in Australasian shares, and Copper issues, after a 
further rise, have receded with the price of the metal. 
Indian and Miscellaneous Mining shares generally have 


The following are the prizes and variations of the more 


Mrintnc Companigs, 


Closing Prices. Rise | Closing Prices. Rise 
Last or 


; Last or 
Week. To-day Fall. week, To-day. Fall 
Alaska Treadwell ... 33 ...4 2.4 4 | May Consolidated .. 35 ... 34 «. 






| Aladdin’s Lamp ... jg... } «+ 1s | Meyerand Charlton 7j .. 7 =: 2 
| Bayley’s Reward 1u/ ... 10/6 ...+0/6 | Modderfontein ......14¢ ... 1448 ww & 
| Broken Hill Prop... 2) ... 4% .— & Mysore ...... Missin eile Sis... 3 com 15 
| Burma Ruby Galheadegy 19/6 ...18/6 ...—1/0 | Namaqut......... eco Ww Tg eave 
Champion Keef ...... 4i@ ... 43 ...4 rs | New Primrose......... 6/2 .. a t 
City and Suburban 213 ...24 .— 2 | Nigel... ..cccccccecee 7 coe 6/2 we B 
SIE iis clidarconsnieos 275 - =23...+ ese | Nourse Deep ........ St. 4h wm 2 
| Crown Reef .......... 19 4. Of...— 4 | Nundydroog ....... MED ce TU cee tse 
De Beers.............. 21... 2° .— 4 Oore um Ord....... .. Sie... Sie ote $ 
| Durban-Roodepoort 7)... 74 ..— &/ Do Prefe.ccccccee 4 coe 4 cee ove 
| Kast Rand ............ GEE. iim § | OOM oo cscscccce cocceces SAece SA § 
Ferreira ........-c0000 17 42.169 -.— $ | Piomeer ..cseeccoosse Sh oe SB wet 
| Geldenhuis Estate... 6% ... 63 ..— re Rand Mines............29% ... 29) .—- 4 
| Do Deep...... ... 8} .. 84 «.— 4 | Randfontein ..... ...42/3... 41/6 ...—0/9 
| Glencairn __......... - 3% 4re.+ 2%) Rio Tintos .. BOE ge" cos 080 
| Hampton Lands...... 43... 44 «.— § | Robingon...... ........ $¢ w—- 4 
PDD aitonssnncnin: kins BUS eb OR se BROOD asirscsvesssesene AE oe AD oe + % 
| Henry Nourse ...... 5/3 ... 53 ...— fe | Simmer and Jack wold ne 4G 
Jagersfontein ...... TOR noe: BE es 2) PRIUS .o.-: cisccsceccs © nce BD tee 
Jubilee .,...... ..00... Of ...10f ...— § | Transvaal Gold ...... Bh .. Bh coo. ov 
Jumpers oo... cee 5. A}. — | Village Main Reef.. at «~ 2 a £ 
| Langlaagte ............ Be ca AOE ans, ae | Wemmer nani enaee Mis. 2 wee 5 
| Lisbon-Berlyn ...... 6/0 ...6/ ... ++ | Wentworth Prop... i%-. fe ee os 
| Masonand Barry ... 2} .. 3 ...4 3 | Wolbuter............... 74 62 wm 


Lanxp, Exproration, &c. 


Rise Rise 
| Last This or Last This or 
Week. Week. Fall, Week. Week. Fall. 


| BechuanalandExpin 24 ... 2,4 ..— Joh bg. ave ove 
| British S. a. st » sf % ee if “ ot = 


| coo eee Mozambigue... ..... wo & — 
Cons. Goldfields ... 9} ... 9) ..— &| Oceana ene 2S ww at — . 
| Exploration (New) ijpm...ljpm... .., Orange Free State 5 ... 43 «.— 
| Bxploring........... 62... || 8, A.Gold Trust... 7% ... 7§ .o— 


F. Johnson & Co. .. 20.0 ... 19/6 ...~0/6'| Willoughby Cons.. iat 
| Joh. Cons. Invest... 4% ... - oe i Zambesi : 3{° oe 2f 


eee see ee ee eeenee 
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Miscellaneous.—London and Midland and London and be payable on June 6th. The uniivided balance is £187,072. Of 
Westminster Bank shares have moved up 3 each since last this £50,000 has been added to the reserve tund, and £1,000 to the 


: ‘ . clerks’ superannuation and benefit fund, leaving £136,072 to be 
week, while one or two Foreign Banks have declined, and carried to next year’s credit. The percentage of losses on premiums 


Union of Australia shares are a full point lower. Brewery is 55-15, as against 71°65 in 1893, and 6¢-87 in 1892. 
shares have moved irregularly, though the tendency is. ROCK LIFE.—The report for 189 states that during the year $19 


: eee Prop3sals were submitted, amounting to £581,070, of which 
towards weakness. Trust stocks continue to rise in market 161, amounting to £152,426, were declined or not "completed, 


estimation, though South African Gold Trust shares have The net amount of new business completed was 653 policies 
declined_rather heavily, in consequence of the weakness of '" £409,144, and the net new premiums amounted to 


‘ , z - £17,063. The claims amounted to £89,125, with bonus additions of 
Kaffirs. Imperial Continental Gas stock has moved up 5 £23,147 on 123 policies, averaging £725 eash. The total number of 


points, Crystal Palace Debentures have improved, and _ policies rem. ining in force is 6,923, assuring £4,424,900, and the 
Maxim-Nordenfeldts show a further advance. Spencer, total amount of the accumulated funds is £3,017,075, these having 


, increased by upwards of £80,000 duri . 
Turners, and Spiers and Pond shares have advanced, and nen Sere ear Tee 
7 3 : MISCELLANEOUS COMPANIES. 

the various issues of debentures of the latter have each risen _ gergRano (BUENOS AYRES) GaS.—The report for 1894 states that 








in price. the improvement in consumption amounted to 15 percent. The 
ordinary expenditure was exceptionally heavy, consequent upon 

MISCELLANEOUS. _ the relaying of some of the more important mains. The expendi- 

Rise Rise ture on capital account amounted to £9,321. After payment of 

it a a Bs ann = debenture interest and writing down the liquid assets to their 

Allsopp Ord. see 143}. 143}2... ... | Lon. & County Bank 91. 91, ..... | Sterling value on December 31, the net revenue of the year amounted 
Armstrongs ......... 203 .. 203h%..+33 , Lon. & West. Bank 52}... 63 ...4} to £5,507, and deducting from this the debit balance for 1893 of 
Gas Light, &c., A... 274} ... 2755 ...+1 | Lon. Genl. Omnibust57$ ... 1595 ...+2 £906, there remained £4,600. Of this the directors propose to 
Guinness Ord. ...... 386} ... 3874 ...+1 | Primitiva Nitrate... 17... 12 «+! transfer £1,C00 to reserve account, bringing this up to £3,000; to 


| write off £500 from Parliamentary and other charges, and to recom- 
R 7 mend the payment of a dividend of 1 per cent., tax free, leaving 

| £1,100 to be carried forward. 
Notices and eparts - _ CITY OF LONDON REAL PROPERTY.—The report for the year ended 
| April 12th last states that the revenue account of the original 


GOVERNMENT STOCKS, ETC. : - properties shows a net balance of £19,183, to which is added the 
OTTOMAN DEBT.—The returns of the Council of Administration }alance brought forward from the last account, making together a 


show that the net receipts during April amounted to £134,405, as total of £25,455, leaving a balance of 18,098. The directors recom- 
compared with £177,392 in April, 1894. The receipts for the mend the payment, on June 17th next, of a dividend of 7 per cent. 
current financial year have amounted to £1374,343, against for the year (free of income-tax), leaving to be carried forward to 
£1372,200 in the corresponding period last year. _ the next account £6,447. As regards new properties, the balance 
RAILWAY COMPANIES. in favour of the revenue account for the year is £37,133. The 

BENGAL NAGPUR.—The report for the ‘half-year ending December reserve fund has been credited with interest, and the directors have 
31, 1894, states that the net earnings were Rs.3,258,413 compared | added to it a further sum of £3,680. They recommend the payment 
with Rs.3,262,220 in the corresponding half of 1893. The excess on June 17th next of a dividend of 7 per cent. for the year (free 
of the guaranteed interest over the net earnings was Re.1,325,579 | of income-tax), leaving to be carried forward to next account, £7,753. 
against an excess of Rs.1,135,373 in the corresponding period. | CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE. — 
BUENOS AYRES AND ENSENADA PORT.—It is notified that Mr The report for the year ended March 31 states that the operations 
Fowler has issued a writ against the company, claiming to do soon | for the past year show a manufacturing profit of £1,403. The 
behalf of himself and all other shareholders, asking for an injunc- | #mount available for disposal, after the usual provision for doubtful 
tion restraining the directors from paying the 1 per cent. dividend | debts, is £2,866, and the directors propose to pay @ dividend of 
on account of the arrears of cumulative 7 per cent. preference stock, £1 10s per cent., leaving a balance of £1,236 to be carried forward. 
which was declared at that meeting. In view of these proceedings, | %. KYNOCH AND CO.—The report for the year ended April 5, 1895, 


the dividend warrants will not be issued until the decision of the , Shows a net profit amounting to £20,269; to this has to be aided 
court is obtained. | £13,441, the amount brought forward from last year, making a sum 
CANADIAN PACIFIC.—The following is the statement of earnings , Of £33,710. The directors’ fees will absoib £2,000, and the dircctcrs 
and expenses as received by cable :— recommend that out of the remainder a dividend at the rate of 
Inc. or | 10¢ per cent. per annum be paid on the preference shares ( hus 




















1895 1894. Dec, | extinguishing the arrears of dividend due on these shares), and a 

For the month of April— $ , s | dividend at the rate of 7 per cent. per annum be paid on the 
Gross earnings 1,246,000 ... 1,301,000 ...— 55,000 | ordinary shares, and the balance, £12,510, carried forward. 

Working expenses 794.000 ... 936.020 ... — 142,000 | HOME AND FOREIGN INVESTMENT AND AGENCY (NORWICH) —The 

tena aie ae CL | report for the year ending February states ee an — 

45: 5 | dividend was paid in December last at the rate of £2 5s per cent., 

ait —_— . — ~ on after payment of which the reserve funds stand at £3,671. The 

Aggregate gross earnings from $ @ ‘ directors are unable to recommend any further payment on the 

Ist Jan. to end of April ... 4,602,000 ... 5,229,000 ... — 627,000 ordinary stock and shares. 


1.336.000 + 62,000 METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELLINGS OF 
030, ose is 


Aggregate net profits ditto ... 1,398,000 ... 
The earnings and expenses of the Qu’Appelle, Long Lake and | THE INDUSTRIOUS CLASSES.—The report for the year ended March 


Sask 7 ; | 31 states that, after payment of interest on debenture stock, &c, 
ek by this eae i, = a eon aw # | there remains a credit balance of £3,697, which will admit of the 
MADRAS,—The report for the half-year ended December 31, 1894 | payment of a dividend on the ordinary stock of 44 per cent. for the 
states that the gross revenue was £471,816, againct £478,346in the | Year. 
corresponding half of 1893, showing @ decrease of £6,530, or 137 per | PACCHA AND JAZPAMPA wireate.—-The —_ _ — & 
cent. The expenditure was £246,726, as compared with £241,779, | second dividend for the year 1821 of 4 per cent., being 48 Oe te ‘tea 
being an increase of £1,947, or 2 05 per cent. The net revenue was | less s = — — already paid 9 per cent. for the 
£225,090, against £236,567, a decrease of £11,477. The total num- Year), payable on 31st inst. 


i i 1,000 to reserve, of 
5,094,04 i i f 055, or 8:04 t, | tuary 22 shows a@ credit balance, after adding £1, 
total increase in caching receipte was £13,476. ‘TheWocreaso | £7,118, which, with the amount brought forward, makes a total of 
in gross goods receipt:, exclusive of railway material and revenue | £10,461. An interim dividend at the rate o Piwide dof a ; 
; 'in December, and the directors now propose a dividend of Is pe 


stores, ied 409,945 inst | ; : 
431,318, a. ee of 21,878 tons This ‘aan is ou ion _ share, making 4 per cent. for the year, carrying forward £3,461. 


| 
accounted for by the large falling off in the tonnage of grain. | MINING COMPANIES. 
i 


BANKING COMPANIES. LOCK er has declared the usual 
LONDON AND SAN FRANCISCO.—The ordinary general meeting on | ae - a Hee Se a Friday, June 7. 
May 31, on the recommendation of the directors, declared a divi-- eee scaseae haa eaieeal a dividend of 1s 3d per 
dend of 24 per cent., making, with the interim dividend of 24 per | chenen ats tin. oumnalien preference and ordinary shares, free of 
Cent.,@ distribution of 5 per cent. for the year, and carried forward 5. tay payable on July Ist. 
® balance of £1,783. | QLEWER ESTATE AND GOLD.—The report for the eight months ended 
ASSURANCE COMPANIES. January 31, states that the directors bave ne eee 
NORWICH UNION FIRE —The directors record with very great | £1,633, the extraordinary charge of ae adit ae ion . 
regret the death, on the 19th inst, of their highly esteemed secre- (as explained in the last re rt), f £19,013 out of which r 
tary, Mr C. E. Bignold. The net premium income for the year balance of profits earned to a Decsssber £8, 0nd on 
ending December 31, 1894, amounted to £902,070, the net premium declared a dividend of 5 per cent. on ’ 


income for 189; 778, showing an increase on the forward £14,013. 

Previous ceemeale "£29, on a vesting ae one-third of the | CONSOLIDATED DEEP Sans 208 et. cone been 

Premiums (£300,690) asa reserve against liabilities on policies not | received :—* The directors author ., share 

run off, the balance at the oredit of profit and loss account, holders registered at J anes Cae ae a a 

including the unappropriated balance, ae eee Seas apem wee ceal olla Rockhampton :— “We pay £25,000 on 
i 5 : t ich an ri I , ae 

dividend of ‘£2 one ban acaiie nih and a further June 1, being dividend of 6d per share (free of dividend tax) for the 


dividend of £2 per share has been declared by the board, and will month of May. 
nn cemeareicnnenmmnnnmemacnmeacmammmimamtaiummeateess et tare etre 
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WAIHI GOLD.—The report for the year ended December 31 shows 
gross receipts £84,523, and a profit cf £43,546, which, added to 
£6,334 brought forward, gives a balance of £49,8£0. The directors 
have set aside £2,500 for depreciation of plant and machinery, and 
have paid four dividends of 1s per share each, equal to 20 per cent. 

rannum, on the share capital, leaving a balance to be carried 
eaoed of £16,551. 





The Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 
1894-5. | 1893 4. | 1892-3. | 1891-2, 











a 


| ewta. | cwts. ewts. ewts. 
Imports— Wheat (37 weeks to Mayl8)! 49.470 20) 42,231,800! 43,045,800) 46,564,100 


Flour io ‘ 14,07 800) 13,509,100) 15,131,300} 15,207,800 





eee ee | eee wee ce 











63,547 500) 55,743,000! 58 177,100! 61 773,900 
Add week ending May 25—Wheat ...... 1,302,900; 1,255,100! 1,368,300! 1,529,000 














Flour........7.. 341.900 323,700) 319,400! 885,009 
— — —_ j}- 

Total imports, 38 weeks ......... | 65,192,200, 57,427,700) 59,864,£00/ 33 637,000 

Less Exports— Wheat ..................008 | 198,990! = 299700) == 603,800 300,309 

RN ako hie aereecsssupebrr onic 144,900/ 217,500) 181,800) 165,500 








ae | main pietitien _-— 
Net importd........cccoccesessseeeeee.| 04,848,50)/ 57,0.1,000) 59,074,200! 63,222,100 
Add to this the estimated sales cf | 























| } 
home-grown wheat, .............0+ : 20,125,800) £0,715,400) 24,867,000) 29,532,609 
| coats —- _ on 
Thirty-eight weeks’ home supplies | $4,974,306) 77,726,100) 83,941,200 "92,754,700 
a 5 ee a 
Average price of English wheat, per) 8 d | gs d s d e 
SOIREE vis siicrscrnin ap srtesviremens: | a 244 | #27 6 31 2 
OD POT CWE. o..cccccsss:covonerever svcsoscoe=e | & 43 5 7h | es } -¥ a8 





sae | bushels, | bushels, | bushels. | bushels. 
* Visible supply ” in U.S. centres, bush| 54,244 000) 61,330 900) 70,157,000/2 9, 448,000 
do i 





_ct - in ewts | 29,059 000, 32,855,000! 37.584,000! 15,776 000 


‘ COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 25, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


QUANTITIES SOLD. AVERAGE PRICES, 


— 






































Wheat. , Barley. | Oats. Wheat. _ Barley. | Oats, 

1895. | qra beh qrs) bsh qrs_ bsh sd | sd sd 
May 25...) 49,508 6 2,247 6; 10,124 83 23 8 | 201] 1% 9 
18..| 43,210 0 3,464 4 / 9,159 0 22 10 20 6 15 3 

is 43,650 0 5,717 2 10,404 2 22 4 20 8 | 15 8 

4.) 43,993 2 7,689 5 | 11,468 3 21 4 2005 | 148 
April 27...) 38,386 0 7,190 5 9,104 7 20 9 20 8 14 2 
$0.. $3,024 3: 10602 3: 7,324 56 206} 2 2 14 5 
1804..... .. 29.680 2 £16 2) 4,16) 2 2464 24 0 18 10 
1893...... |) 49,916 5 2663 0), 4,203 4 27 6 25 0 19 6 
UE eins | 73048 1 3399 0 | 8,332 0 31 2 25 7 21 8 
1801.........| 62813 2 2145 4 3,660 2 40 1 26 9; @ 1 





| 
' | 


i 





The prolonged dry weather, with the brilliant sunshine during the 
present week, could not be otherwise than favourable for the 
wheat crops, which have a very strong and favourable appearance ; 
but for spring corn, pasturage, and roots rain is very much wanted, 
From America, the reports of the crops were bad in the early partof 
the week, but more recently have somewhat improved. The trade 
here has ruled firm, until within the last day or two, when a ten- 
dency to ease offa little set in. On the markets throughout the 
Kingdom prices of wheat have advanced 2s per qr for English, and 


ls 6d to 2s on foreign. In Mark Lane a similar rise has been | 


established and sustained, a good amount of busine:s having 
been put through. To-day, however, partly from the 
approach of the holidays, the spot business has been quieter, 
but there has been no material change in prices. In the 
floating and forward shipment trades a fairly good amount 
of business has been done at advancing prices nearly up to the 
close, when rates slightly receded. The principal sales have included 
Walla Walla, arrived, 278; ditto, May-June shipment, at 27s 14d; 
ditto, superior, afloat, at 27s; ditto, June-July, at 27s 9d; ditto, 
July-August, at 27s 6d net; Californian, arrived, sold at 23s 3d; 
ditto, May bill of lading, at 283; ditto, June, at 28s 6d. 
For superior South Australian, arrived, 28s asked. La Plata 
wheat, on passage, sold at 26s 3d net; ditto, May-June, 
at 20s 74d; ditto on passage, 26s 3d net. For Rosario, arrived, 
2is 3d refused. Indian wheats firm and dearer. No. 2 Calcutta 
Club, May-June shipment, sold 25s 6d, and ditto, June-July, same 


price. Russian parcels have been quiet. The quantity of wheat | 


and flouron passage for the United Kingdom is e:timated at 
3,868,000 quarters, against 4,072,000 quarters at corresponding 
date last year. With the addition of the quantity on the way for 
the Continent, the total from Europe amounts to 5,539,000 
nee against 5,645,000 quarters at same date last year. 


lour on the spot bas risen in value in sympathy with wheat 


Barley, on the spot, has realised firm to rather dearer rates, The | 


floating trade has lacked activity. Parcels of Azoff afloat have sold 
at 15s 4)d and 15s 6d ditto. July-August five options done at 163, 


and ditto, September-October, at same price’ Maize, on the spot, 


sold dearer, but closed rather under the best price obtained. F 








| sold, 20s 10}d, and same price for July - August. For 


Poti, prompt shipment, 24s 3d asked, and for Galatz-Foxanian, 
| loading, 25s 31 asked, and for American mixed, prompt steamer, 
23s asked. To-day, the cargo market has been weaker all round. 
| Californian wheat, July-August, sold, 283,and hard Taganrog, on 
sample, brought 20s 3d, for May-June shipment. There have been 
good arrivals of oats, viz, 73,000 qrs. The demand has been 
moderate, and the trade rather slow, but at steady prices. 





THE IRON AND COAL TRADES. 


| The tone in the pig-iron market remains strong, though in con- 
| sequence of the amount of speculative buying that took place when 
| the recovery first setin, prices are, if anything, lower. The Glasgow 
| warrant market has been quiet, in view of the approaching holidays. 
| Prices had a sharp advance early in the week, but have shaded off 
towards the close. Quotations to-night, buyers, 43s 3d cash, 43s 5d 








— | one month, sellers 4d more. Stocks in Connal’s Stores, Glasgow, 


| 282,361 tons; Middlesbro’, 117,111 tons. In steel and shipbuilding 
| @ marked imp-ovement is recorded, but the finished iron trade in 
the North remains unsatisfactory. Prices are as follows :—Steel 
ship plates, £4 153 to £4 17s 6d per ton; ship angles, £4 15s; iron 
| plates, £4 15s; angles, £4 10s, all less 24 per cent., fo.t. Steel 
| rails remain at £3 123 6d net. The Scotch coal shipments fell 
off again last week, being 20,874 tons less than in the previous week, 
/and 10,507 tons below the corresponding week last year. The 
| export demand is, however, improving. In the North of England 
| the coal shipping business is remarkably active, but prices are un- 
| changed at 8s 9d to 93 per ton, f.o.b., for best steam coal, and 3s 6d 
| to 3s 94 for small. The Lancashire c»al trade, on the other hand, 
is extremely depressed, a number of the pits working only two days 
per week. Prices average about 10s to 10s 6d for best Wigan Arley, 
| 8s to 83 6d for seconds Arley and Pemberton 4 feet, and 7s to 7s 6d 
| for common house coal at the pit’s mouth. 
| Our South Wales coal trade report, dated May 30th, is & 
| follows :—The shipments of coal during the last week have been 


Prices to-day are quoted very firm, especially for the best descrip- 
tions of steam cosl. Best steam, 10s 6d; seconds, 1Cs; dry 
coals, 93; smal] steam, 53 5d ; best Monmouthshire, 8s 3d to 886d; 
inferior qualities,83. Outward freights are again at lowest points. 





THE COTTON TRADE. 


LIVERPOOL, May 30. 
PRICES CURRENT. 





oe 




















very heavy, and; colliery stems are very full for prompt shipment. 
| | Be & | & || same Period|| Same Period 
| a a= & | 1894. || = 1893. 
escriptions. i i aa Son ee ae “a 
GB Pies £18) zBsi sis Bes 
O\/aj/s\3 a] 8) 3 i882) gle 
| American. did d ae 1a Oe 48 7 ays a 
Sea I-land...perIb. ... $1 (12 | 135 | 15h | 22 |) 14 | 16 | 1S 124 | 13h 164 
Florida ditto.........) ... 748 | 83, 94! 103) 83) 9 9 | 9 ) 20. 12 
Ord G.v -L.M./Mid, G.al, M.F)) L.M) Mid’ G.M G.0/L.MG.M 
American ............( 35%! $3 | 23 | 33 $,1 4°13) Ste 45 4c | 318) Soe Ae 
Brazilian. Mid) M.¥. Fr.|G.F | Gd. Foe. M¥ |) Fe Gd | MP) Fr. Gd 
Pernambuco, &¢....) | 314) 3) 441 5 | op || BE) 44 > 4:8) 4h, 4b | 5 
| Ceara, &2. ss cascneaaek aes Bib) BIR) Sr) we | oe | Bi a | oe | 4h) 4 | one 
Paraiba ........000-+ | ooo | Sig SiR] 93 oe | woe || BE] Ate! oe | MR) 475, one 
Rio Grande ......... Dee | sce: t HREE cone | aged ga | soe | B16; ove 
Bahia, Aracaju,&c.| ... |.) 38) | soo} ooo | oe | Ate) oo | one | one 
BE aoc ances 1 sue | Be! BiB! SAL ce | wee | Bh | 4B | coe | 41h) 4B | ee 
Maranham........ | .. | 344 31% Oe ns 1 ace dl EE -om 4) AD | oe 
Egyptian—Gallini.) .. | x. see | ooo | see | ane || coe | ce | we] ase | ave | 
Ditto Brown....( $$ | 43 5/2) 6 63) Gf | 4h 4% 818) 4b 1 48 | 58 
ST verted nos 8 okt Tee 1 as | ae 1 enc Me be | ses 
Smyrna, Greek,&c. ... | 33 84 | 8} 33) | 33) f 43 | 39} 43 | 43 
NS ca weg toe 4 net dee hoa I ame 0 me |, aoe Hee bee} oe 
a ee ee ee ee ee ee ee ee ee 
Tahiti Sealsland...| ... | .. | 6h | 7 , 7) 73 |} oe | 7h | Sh || oe | Ud at 
| Peruvian—Rough. .., | a it | Gh i] ow 5B | we | | 6 
VittoMod.Rough) ... |. | 4b) 48) Sire). | woh | Gh Ln | 448, 5g 
| DittoSmooth ...) .. | sit 33) 4! abl gal “lak | ag | 44 | 46 42 
Ditto Sea Island.) ... | ... | 64 | 7 , 73 | si a | 7 | 8 ia | 7 #10 
ALrICAD wocsccseesee| oe | nee | 2h | 8h) BER] BH |] vce | Bh | Ok | one | Seb! Ore 
East Indian. | F. \G.F F.G..F Gd| F.G.| Fne. GF | Gd Fo. eer 
| Surat—Hingungh’t, ... | 3% .. | 3% vee |) Bre. SER) oe. | BEB) ane | one 
Ginned Dharwar, 23\ 3 | 3h} 3fa, .. | .. || Sry! 3k | 3h | 3B] 
M.Gin’d Broach)... { .../ . | 3)! 3%; 38 |! ... | 3 1 GE |] oe | aoe | B18 
Dhollerah .........| 2%; 218 2/3) Bre} 3B} 38 | 3rs 34 | 3h | 34 | 3 
M.Gin'd Dholl’sh) ove | 248 QR) Sry! Sry) Bh |) 2i | 33 34 | 31%) 3re) 3y 
| Oomrawuttee ...1 2%) 21% 2/2) Bre) Sl 3a || Bal Bie 34 | Bic) Be I 
| MGOomrawuttee! ... | 2)2 2/2 Sry! 3c 3g) 21) Sie 3h | Sve, Bie Bia 
Khandeiah........ 23 | 28 2t mis |... i 13 | . - 33 st 
Sh,’ sbincaincas cai A ieat lt et 2 oe ot Lm 3 ide eal is 
Veravul, &e. vevens] . oe “st 3 | oes hag) eee | me j oe ae oo 
| Comptah ......... PR FRR hwo). Bh Suse de -eesth BE] BEI 3%) - 
Rivcetem—ucen ws 1 MET an | 4 | ase) Ste] 2h) 25) Sie] | 
Bengal...) | 2h | 2 2f| 2s) Bre) Lee Ve) Bre | Sis Be 3d 
Madras—Tinnevlly, 3:5, 33 | 3%) Ste, | ww. | 34 | 32 | | at | 3i% 
Western! 2%) 2g 1 ...! Shi | .. |} 248) 8b | 3g oe | 
| Imports, Exports, Consumption, &c. 
1895. 1394 


bales, bales. 


| Imports from Jan. 1t> May 30.......ccccssecsessesees 2p177,72L cccersersee 2,015,966 
| Exports from Jan. i to May 30 118,461 aos 153,416 
1,609,760 


| Consumption from Jan, 1 to May 30 esses 1,559,488 ce sooreseoe 2,618,505 


These figures show :— 


| An increase of imports compared with the same date last year of .. bales 161,760 
An increase of quantity taken for consumption of a doveds ebb ebnem oneue 5 

| CR OE I ORIN | oe iecesicsisicnceincncscacnbcovenncanve sieedochioniee 

| Au. increase in Stock Of w.... 6. cs 32,290 


seen e008 ceeee eeeee 


| In speculation there is an increase of 27,150 bales. 
The imports this week have amounted to 40,594 bales, and the 









' or | quantity of American cotton reported at sea for Great Britain 
arrival, aleo stiffer rates paid. Galatz Foxanian, June shipment, q fe om 


sold at 258. La Plata, June-July shipment, by steamer 


eee 


| (including cable advices to date) is 78,000 bales, against 30,000 
bales at the corresponding period last year, 





ARO PURE AIO. 








June 1, 1895. ] 


The cotton market has been quiet, aida ene steady for most descrip- 
tions, and quotations show little change. Sea Island has been 
neglected. American has been in moderate demand throughout 
the week, and, after slight fluctuation in prices, last week’s quota- 
tions are resumed. Brazilian has been in very limited request, 
without change in prices. Egyptian has been in limited demand, 
and quotations are reduced jd to 4d per lb. In rough sorts of 
Peruvian there has not been sufficient business doing to test prices. 
In smooth a fair business has been done at firm rates. African 
remains neglected. East Indian is in limited demand, and quota- 
tions show no change. 

‘* Futures.”—The market has been quieter, and prices have shown 
some fluctuations, closing quiet at i-64d to 2-64d per lb advance 
on last Thursday’s Circular rates. The closing values are :— 
Delivery: American, any _ L.M.C., May, 3 55-64d; May- 
June, 3 55-61d; June-July, 3 55-64d; July-Aug., 3 56-64d; Aug.- 
Sept., 3 57-644 ; Sept.-Oct., 3 58- 64d; Oct. -Nov., 3 55- 64d to 
3 59- 64d; Nov. “Dec. -» 3 59- 64d ; Dec. -Jan., 3 60-64d; Jan.-Feb., 
3 61-64d ; Feb.-March, 3 62-64d per lb. ‘The following transac- 
tions have taken place in Egyptian and East Indian—Delive 
Egyptian, F.G.F., June, 6 15-64d, 6 12-64d, 6 8-64d, 6 6-644; July, 
615-640, 6 13-64d, 6 12-64d ; Aug., 6 18-64d); Oct., 5 48-64d, 5 44-644, : : 
Dec., 5 i4-64d per lb. Shipment : East Indian, Tinnivelly, F.G.F. 
Liverpool, c.if., April 3 17-32d, May 34d, May-June 3 15-32d; 
F.G.F. c.if., May-J une 34d per lb. 

The amount of cotton forwarded this week i is 66,011 bales, and 
actually exported 7,093 bales. The decrease of stock this week is 
32,500 bales. The sales amount to 56,420 bales, of which 1,110 
are on speculation, and 870 declared for export. 

Whitsuntide Holidays.—The cotton market will be closed on 
Saturday, June 1, Whit Monday, and on the Thursday, Friday, 


and Saturday following. 





MANCHESTER, May 30. 

The market has been strong for cloth during the week, but buying 
has distinctly lessened. For India there has not been much inquiry. 
Ordinary grey staples have not received attention, and in thie 
section of the market orders are badly wanted. Bombay, Madras, 
and Kurrachee have taken moderate lines in prints, bleaching 
drills, fancied bordered dhooties, and other specialities ; altogether, 
however, this demand has been confined to a limited circle, and | 
cannot be said t> have exercised any beneficial influence. China 


shippers have still had orders to give out in 10} lb shirtings, sheet- 
ings, drills, and Mexicans, and where agents have been reasonable, a 
considerable proportion has gone through. In other directions, a 
fairly well miscellaneous trade is mentioned. The home houses 
are not doing much in the way of fresh contracts, although most of | 
them are steadily taking delivery towards contracts previously 
concluded. Printers and other finishing goods have been difficult 
to move, and although the finer reeds are firm, the desire to sell is 
strong among manufacturers of common sorts. In the yarn depart- 
ments the tone continues dull, and very rarely have spinners 
experienced a full demand at current rates. Home manufacturers 
have shown little disposition to enlarge their purchases, and most 
of them are buying in quite a hand-to-mouth fashion. Only a small 
turnover is mentioned in bundles or casked yarns, either for the 
East or the Continent. Bolton counts 4d per 1b lower, without 
much doing. Twofolds firm, owing to excessive engagements, bat 
latterly there has been little freshbusiness forthe oming. 


( 1.) Comparative Statement of the Cotton Trade, 
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(IL) Comparison with Previous Years. | 23 \..Buxton, Ronald and Co. siwB ccs 27 svsee 5,000 soon on sj 
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_ cee — | 46 ...Jobn Hoare and Go. see oe AB caver SBIR comes SOME some 
Y H, P. Hughes and Sone ...... a oe ' . ‘ 
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The wool markets till continue very quiet, and although prices 
are nominally unchanged, the continued depression in tone is 
undoubtedly having a weakening effect upon the quotations now 
obtainable from users, 

Our Bradford correspondent, writing on Thursday, says :—The 
inquiry for all kinds of the raw material is far from keen, and the 
general aspect of the market is one of easy confidence, Prices are 
not expected to rule much lower; but, on the other hand, users 
show no anxiety, and are apparently without any apprehension 
that prices will turn against them, Crossbreds are not quite in so 
great favour, perhaps, because the trade is still engaged on light 
fabrics for the spring trade, and it is yet uncertain how far serges 
will maintain their position for the autumn. Merino tops have 
relapsed to within a halfpenny of their bottom value. Even 


English lustre wools, which are scarce and are more wanted, are 
hardly affected. Mohair continues in prime favour, and makers of 
bright goods and crépons are very busy. Spinners are very well off 
for work, and are able for new business to obtain rather better 
terms, but the export yarn trade is not brisk. 

Messrs Seward and Melly write on the 29th respecting the Liver- 
pool wool sales :—“ Our third series of public sales for the present 
year commenced on the 20th inst., and closed this evening. With 
& large quantity of East India wool, prices opened rather easier, but 
soon recovered for all better wools; in fact, some good whites were 
rather dearer, while medium and lower classes were generally }d per 
Ib lower. About 5,000 bales are estimated to have been taken for 
America and 1,500 for the Continent. 

Messrs Irwell and Co. report as follows on May 25th:—“ The 
third series of public wool sales for this year, which commenced on 
April 30th, has closed to-day. 

It is estimated that about 69,000 bales of bought-in and unoffered 
wools are carried forward for future realisation, and the quantity 
taken for export is 155,000 bales, including some 21,000 bales for 
America. Contrary to a generally expressed opinion that the prices 
ruling at the close of March auctions would, at least, have been 
maintained, the sales just concluded opened with a fall in values of 
5 per cent., and in the case of,short and faulty Sydney and 
Queensland wools and greasy Adelaides, the depreciation 
extended, in many instances, even to 10 per cent. The 
attendance has been a large one, and very representative 
throughout, and the biddings after the first few evenings, when 
they were hesitating and irregular, have been fairly animated. 
Prices for all medium to good parcels of both scoured and greasy 
Australian merinos improved as the sales progressed, and to a great 
extent recovered the opening decline, but the lower descriptions, 
although somewhat better to sell, still show a decline of fully 
5 per cent. Good and superior Western Victorian and Tasmanian 
greasies have maintained their position fairly well, as was also the 
case for warm-water washed extra superior qualities. Good cloth- 
ing wools were in great demand, and realised an advance on last 
sales’ closing rates. Lengthy lustrous crossbred have sold at about 
par, and other sorts showed a reduction in values of 5 per cent. In 
South African produce, greasy sorts were disposed of at prices 
almost equal to the close of March; fleece was difficult of sale at 
5 per cent. decline, and scoureds, although improving towards the 
close, sold in favour of buyers. The next series of sales are fixed to 
commence on July 2, quantity restricted to 400,000 bales fresh 
arrivals.” 

The following isa list of the London Colonial wool sales which 
commenced on April 30, being the third series this year :— 
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THE LEATHER TRADE. 





The demand for leather has continued briskly through the week, 
and most classes of leather find customers at full rates, with a 
tendency to further advanced prices. The stocks of many articles 
are low, and supplies of fresh goods are wanted, especially English 
butts of middle and heavy weights, light bellies and shoulders, 
light dressing hides, and ca!f skins. 





JUTE, FLAX, AND HEMP TRADE. 


Reports of the crop are more favourable. The market here is 
steady, and first marks sold, to arrive, at £11 153; Dundee, 
August-October shipment, David’s star and other marks, £12 10s 
to £12 15s, for Hamburg ‘There has not been any alteration in 
Jute goods generally, and trade in Dundee is quiet. 

Flax is inactive. ; 

Manila Hemp continued firm for some days, with sales for distant 
shipment at and rather under £19, but now offered at 5s less. 
Receipts last week, 13,000 bales, and to date, 293,000 bales. 
| 
| 


FOREIGN AND COLONIAL PRODUCE MARKETS. | 
Mincing Lane, Friday. 


The holidays this and next week have influenced business, 
public sales being deferred until the 5th proximo, and the markets | 
are fairly steady, at the improvement lately reported. 

SUGAR. —Itelatively low prices of Beet and the certainty of a less 
heavy production than in the season 1894-5, leads to a certain 
amount of confidence, and a fair speculative business done at | 
easier rates. Foreign refinad is, offered largely rather under 4 
last week’s quotations, and here a partial decline is accepted. | 
There has been a limited quantity of Cane-grown sold, including | 
part of 5,372 bags, by auction and privately, at 12s to 133. The visible 
supply of sugar in Europe, 1,771,000 tons, against 994,900 tons in | 
1894. 
Imports and Deliveries of Sugar into London from commencement of the year to 

May 25, with Stocks re:naining at the latter date. 





1895, 1894. 1893. 1892. 
Tons. Tons. Tons. Tons. 
BONER cccwssscvecviecsscsscsenens, FERUD on DED ae TOR ws LZ 
Delivered is iaienie masons 78,800 ... 85.200 ... 84.600 ., 119,000 
UII. « ccovicetinisebvonnesteencees SEO ws MD. on ED = eae 
Stock, United Kingdcm ...... 49,900 . 72400 .. 92000 . 113,100 
Beet, 88 per cent., f.0 b......... 10/1410/3... 11/105 .. 18/ — ...13/313/44 


Penang.—At public sale, 1,047 bags European syrups taken in, at 
93 6d. 


Perto Rico.—4189 casks 104 barrels grocery included 13s 6d to 
14s 9d; a few very fine up to 16s. 


Jaggery.— There have not been any reported sales. 


Beet Sugar.—A fair amount of speculative business has been 
done, ana the refiners still buy sparingly. Puices fluctuate | 
slightly. This afternoon, 88 per cent. closes at 103 14¢, June; 103 3d | 


to 103 €d, July to August ; next season’s, 103 9d per cwt, f.0.b., 
October-December. 


Refined.—The feature of the week has been a reduction of 6d 
upon Tate’s cubes. 
lated sells largely, at irregular prices. Paris loaves and cubes quiet. | 
French crystals, distant shipment, 12s 6d,c.f.andi. Pieces and | 
yellow crystals here areeasicr. In the Clyde quiet. 





| 
1 


Standard granulated cheaper. Foreign granu- | 


\ 


4723,183 2560,082 1472,184, 4 

2372, 884)1344,250) 647,427 3) | 

6051,608)3365,326 1420,887 5 
i 


}Uondon and North-Western .... 
1385,49 5) 670,384) 405,328) 4 \London, Brighton, and 8. Coast. . 
2061,900)1134,968| 489,502) 42 | 4 London and South-Western. ..... 
797,236) 408,494) 360,276) ni : 44 London, Chatham and Dover .... 
147,079| 74,248) 36,862 24 HI London Tilbury and Southend .. 
nil. 
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1 
3 
4} (Great Western 
4 
6 
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* From February 1, 


_ 10,300 packages found buyers, common and fine teas bringing full 


| good quality, in better demand. Java obtains firmer rates, and 


Cleaned steady. 


| 870 tons Singapore sold, to arrive, latterly at 2/3d, July-Sept. 


| spot, at 34d to 3 4d. About 3,000 tons sold, to arrive, latterly at 33d ; 


| The landed stock is 3,350 tons, beiog a further increase. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 


roe | Div. % Re Ceipts for week Pe Sait oe Ae ee ae ae 
Revenue 2nd Half, 1804. per | | ended May 25. Traffic | Cost | = |Aggregate Rec'pts this Half-year.| Aggregate 
wi Annum. | \g2 | $435) & | 2a per Mile POPE ed | Potsl Miles Open 
ff S52 Name of Railway. Es Ze os = Bx | wa. per | w | 4 ¥ | this Half-year. in 
i ote: inant ee) zs ¢ Ez = soe)“ o- | Mite. | & | Passengers, &c.| Goods, &c. 
.jing Ex-Ch rges'S 7 30) mes Sas! oe | kez! | Mile.| & us iiceteateaiaincennas 1 ideally nite N vibe 
____|penses.| | SE|RS| a A | BS] BS |S” 18051804 | 1895, | 1808. | 1805. ) 1804. | 1805. ) 1804 | 1895.) 1804. 
ie a a ek ENGLISH. en ete o's ifi6| 618) 2 cic a. | am aL 
143,243) 82,676) 60,200) .. | 9 Gesabeton VisebAvenee iebeks ewes 2,653 2,166! one 5,056) 20 | 24 | A0,744, 42,700, 42,722) 45,947| 83,466, 86,656) 237 | 237 
a Sa ce? Misi OE LO. co a 1,55) 6,128) 7,685) 8,166) 55 | 59 |. | 66 32,203, 35,090) 34,530} 304) 169,620) 1: 139 
3343, 063/1340, 682) anon : a een pnbcineniieneraevel | 39,593 31,717 | TL3LO 71,238) 62 ot 42,517 m4 $040) GTA 093] 7OKSTEt, 400, 90611, 489° 427|1, 148 
. 35,194) 616,042, 3 Great Northern ................. 
‘ 


35.575 48,654) 84,220) 83,602) go 
74,850, 90,210) 165,080!169,740) 66 | 67 
|Lancashire and Yorkshire. ....... | 32,645, 50,845) 83,492) 85, 

86,546 123,742|210,288 214,965)111 (113 | $4,963,179 
31,474) 12,264) 43,738) 42,122) g2 | 9g | 51,442)175 
50,901) 22'265| 73,167) 70,138) 81 | : 
21,261) 6,451) 26,712) 25,407/144 |136 |148,471/ 19. 


| 185} 
2,969) 1,343) 4,312) 4,168) 55 | 52 | 40,466 116 60,5900) 54,187) 76 2, | 78 
1255,542) 600,615, 606,591) Manchester, Sheffield and Lincoln | ss Es 58,918 199 lee 93,279) 54 - : P _ _— 918 038 estes 352 | 352 
ced oe. | os. | ce | sp) P DORE EMO OME. ......0: 00 525 1,226) 1,751! 2,056) 42 | 50 | .. |S oo Eo a 33,927) 37,643) 413) 4 
362,032 155,440) 145,360) 2 | 2) |Metropolitan ........0.00.200000 ++ | ee | 14,579) 14,763'250 lay |228,511) 90 oo ss nth 207,526] 303,641) 613) 51 
204,874, 99,326] 122,010) nil.| .. |Metropolitan District............ sh ee 8,132) 8,613,625 65y (504,586) 29 | ss Rising - a 167,965} 174,131, 13 13 
4062, 464 2550,341/1180,344) 42 | 59 |Midland caste teks Kaankewesannesate 48,457 111,761 )169,218'174,505 120 127 | 69,653 154) | 943,889 1,024,104!2,351,940)|2, 464,667 |3, 205,829 3,488,771 1,338} 1,317) 
3011,496/2201,259) 806,627) 5 | 5 |North PIED. icadeccennsdvcentd 38,352) 92,045)130,397 114,009) sz | 72 | 39,876)163$ | 721,743) 773,367|1,865,534| 1,987,085|2, 587,277 2,760,452! 1,588 |1,588 
247,763| 128,503] 49,490 72 | Th Nee deaurds paseer abe azens see = — | 8518724 |765 331,088 |200} 122,932) 128,216) 57,423) 60,697| 180,355) 188,813) "12| 12 
* : a or ordshire— way.. : 820) 10,843) 62 56) | 57 g » = 
385,435) 1094,735| 116,741) 4 | 4} ideas! ee ecm te | ore | ibs 1,451, t leat ree Tt ast earilt 387380 _— {ito 119 
& es at Eins Site WMO ccrcvesccdsacccescrenene -» | 5 | 4,627) 4,460) .. | .. oo one ig si i i 87,479) 87,570 | Tn 
1285,727) 643,326) 370,411| 2} | 63 South-Eastern .................. 26,307! 12,765) 39,072 37,768) 87 | 86 | 55,122,136 | 522,848) 544,938) 239,244) 243,952) 762/091 7aK nN) 48 439} 
+ - = -» |Tatf Vale +e pprameaseterevenacace ame 12,347) 14,621) 15,825)121 |131 78 51,960) 65,314) 235,370) 253,558) 287,330) 4 121 | 119 
1688,812) 808,490; 532,634) 4 I RNA cn. inconasrenneens 27,556) 42,992) 70,548) 69,522) 85 | 85 | 56,278\134 | 338,719) 347,948) 733,445! 746,117)1 64 065 
@18,418) 355,029) 207,700) 4 | 2b Glasgow and South-Western*.-'! | 12445, 14,241) 26,686) 27/395) 69 | 71 37,246,109 | 161,186 164,057 21650 3521501 ee ial ane aai| Seat! 354 
oak wo| 38 | - |Great N. of Seotland®............ 3323) 4.870 8193 7832 25/24”. | 90 an ae oe te «| 120,176] 122°384| 315$) 315 
Bm me ROM € |S |Mighland?...............cc0ssse0 5,242) 3,826) 9,063) 9,103) 29 | 25 | AS 53,263, 54,631) 51,732) 52,407! 104,995! 107,038! 450 
G58, 005 s813{ 793,922} 3) .. North semen uuninissteaue 28,291 —_ 69,040) 69,972) 53 | 63 | 393 ce | i ee -. =| 1,068,254 1,008,412) 1, 1924 1,002 : 
@8,631) 35,019| 17,468, 6} | 6 |Belfast and County Down...... 1,571) 636) 2,237} 2,222) 9: 15,472) 158 28,674 207 | 7 
} syeny 73,900 37,432/ 45 | 6 |Belfast an | Northern Counties..| 3,013) 2,376) 5,389 am = " esas — <2 3001 ies ~ eel es} 90.1671 a su 
= 60,576} 61,718) 1f | 2) |Dublin, Wicklow and Wexford .. a} oes 5,175 4,508) 36 | 31 17,173) ord a | of is mS 94, 96,316, 144 | 144 
enen ony 86,868; 6 | 6) |Great Northern ...... peaseceeeess 7,600) 7,355) 14,955! 14,088) 31 | 30 | 15313160 | 136,579) 138,372| 139,503 134,003] 276,082 272,975| 487 | 487 
eon me 71,665 5 5, Great Southern and Western ....| 9,486 9,049) 18,526) 17,013! 32 | 30 | 15,295 1°7 150,969) 151,692| 162,948! 163,524) 313,917) 315,210) 575 | 575 
143.719) 80,000! 44 | 5 |Midland Great Western. ......... 3,624! 7,375. 19,999 10,30) 22 | 22 | isaeeitz2) | T1017) 70,172 133,293) 128,362! 204,31 506 | 470 


cocoa.—There issomespeculative demand for Guayaquil at current 
low prices, but prices generally on the spot remain without material. 
change, and 1,626 bags Grenada, by auction, chie‘ly sold, at 42s to 
45s 6d; fine, up to 47s 6d. 3,036 bags Trinidad, nearly half sold, at 
1s to Zs reduction: fine, 583 to 60s 6d, superior, up to 63s 6d, and 
common to good, 49s to 57s. A few parcels other West India sold, 
including Demerara at 40s to 42s; St Lucia, 39s; St Vincent, 41s 
to 49s. 194 bags Ceylon partly sold, at 61s to 623 6d for fine red, 
53s to 57s for greyish to fair. 824 b+gs Guayaquil part realized, 
at 45s to 47s 6d, forlow Caraquez. 226 bags other Foreign and 106 
bags African bought in. The aggregate stock in London has 
increased to 143,6U0 bags, being exceptionally large. 


COFFEE remains firm, and the stock in first hands is much reduced 
At the public sales, a few fine marks of East India realised high 
rates, other kinds being steady. Receipts at the Brazil ports since 
June 30th last year amount to 6,361,000 bags, and the terminal 
market is quiet. There have been rather limited supplies by 
auction. 1,270 bags East India found buyers : Mysore, small, 
92s 6d to 95s ; medium, 97s 6d to 104s; bold, as in quality, 103s 6d 
to 109s. Coorg, small, 92s; medium sizes, 95s to 96s ; bold, 104s to 
105s. €0 half-bales Mocha were bought in. 23 barrels 63 bags 
Jamaica brought &2s to 85s. 938 bags Central American found 
buyers: Columbian, 87s 6d to 95s., and the better qualities at 96s 
to 99s 6d ; Savanilla, grey, 92s to 91s ; Guatimala, 89s 6d to 963. 490 
bags Rio part sold, including very low at 30s. 


Imports and Deliveries of Coffee in London from the commencement of the year to 


May 25, with Stocas on hand, 
1895, 1394. 


1893, 1892, 

Tons. Tona, Tons Tons. || 
Imported ... 0: -0.000-s-s0100 2a 200 21,800 23600 . 45,70 
Delivered, home use...... 6,500 6,830 oo OO ws 6,82) 
sa EXPOrt wre. 8,500 £2,000 — te « 23:60 
PRE isis eresensictericsn ee 11,370 » 18,840 11,130 


Closing Prices at this Afternoon’s Cali, 
June July-Aug. Sept -Oct. Nov.-Dec. Jan-Mr. 
ce. co SO mm BD .... CH ... 66% 


TEA.—At the public sales the demand has continued good, espe- 
cially for Indian, the season’s supply being now virtually at an end. 












Fair Channel Rio .. 


rates. The same remarks apply to Ceylon, the quantity printed 
being 20,949 packages, and the average 8id. Broken pekoe, of 


there is an increasing supply, including 3,533 packages this week. 
Prices chiefly ranged from 5d to 7id. Hankow advices show a 
further large increase in settlements of new season’s congou for 
Russia, and some expansion for Europe. The market here is quiet, 
and 7,774 packages, by auction, part sold at unchanged rates. In 
the Produce Clearing House, Indian quoted 8 6-16d per lb, July. 


RICE continues firm. The principal business this week has been 
a cargo of 2,500 tons Rangoon, April to May shipment, at 6s 14d, 
one of Necrancie, 2,000 tons, May, 6s, both open charter. Other 
cargocs, including Rangoon and Bassein, at 4s 6d to 43 73d, f.0.b. 





BLACK PEPPER.—There have not been any supplies by auction. 


shipment. Tne market has been quiet, with a limited business on 
the spot, and the landed stock has increased to 3,210 tons. 


WHITE PEPPER.—A few sales have been effected in Penang on the 


July-Sept., 36d. 1,200 tons Singapore, closing 4d, July-Sept. 


CLOVES.—Prices have been unsettled. Tae market is now quiet, 


. stock has reached 78,200 bales. July-Sept. quoted 3} 
per lb. 














Sh | 752,903 785,049) 674,003) 704,378 1,426,906 1,489,427 1,148} 1,145 
78 | 39,590/115) | 1'057 


1 641,958) 684,990 1,038,687! 1,944,497) 1,680,645) 1,729, 487 (1,057 
40) 32,708158% |1,387,670 1,497,830! 1,834,580] 1,938,680'3,222,250/3,436,510/2,497 |2,494 
651/158 (155 | 93,696. 1199 | 651,118 720,635 1,063,579) 1,060,311) 1,714,697 1,780,946) 527 | 527 
11,608,956 1,726,306 2,502,206 )2,625,949 4,201, 162) 4,352,255) 1,896 1,891 
650,373 | 669,142 243,475) 250,247! 893,848] 919,389) 476%) 47 
826,423) 862,953! 432,003 432,932! 1,258,426 1,205,885| 908 


| 78 | 42,289)200 


303,431) 402,312! 115,001! 115,313! '508,432| '517,625! 185 































198,534 
+ From March 1, 
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CINNAMON.—The quarterly sales on Monday went with unwonted | 
spirit. 1,063 bales found ready buyers, at 4d to 1d advance. First 
sort, 84d to 11d; fine and superior, 114d to Is 4d; second sort, 8d__ 
to 93d; good to fine and superior, 113d to 1s 3d; third sort, 74d to 
1s; fourth sort, 7d to 94; unworked, 63d to 8id. 400 bags chips, 
96d to 23d, with clippings at 63d to 8d per lb. 

CASSIA LIGNEA.—Some further recovery in prices is quoted 
3,500 boxes selling at 32s to 323 6d on the spot,and 33s 6d to 34s 6d 
forward, and the shipments from China are light. 


GINGER.—A few sales have been made in washed Cochin by 
private contract. 

PIMENTO is inactive, and the sales small. 

FRUIT.—Nothing of interest has transpired in the market for 
currants, the tone being quiet. Raisins are as last quoted, and the 
consumption of Sultanas large. 

NITRATE SODA has been quiet. Liverpool quoted, 8s 14d to 
83 44d, on the spot; London rather more. Cargoes afloat, 83 to 
8s 13d per owt, according to position. 


INDIA RUBBER firm, and prices of Para hardening. 33 1/d paid 
for fine new. 


SHELLAC is steady, but there has not been much doing, 
and prices for delivery now somewhat nominal. 524 cases, by 


auction, on Tuesday, part sold: good orange, 135s to 1363; second 


| Orange, 128s to 132s; red, 1263 to 127s; button, 122s; ordinary to 


good, 104s to Ills. By private contract, on the spot, 127s 6d to 129s 


| paid for second orange, 


INDIGO.—Business has been reported in Bengal and Kurpah at 
full rates of the last quarterly sales, with a firm market. The 
stock is now very moderate, 


DRYSALTERY GOODS.—Ths gambier market is firm, and 100 tons 
sold to arrive, April-June shipment, at 2is 9d to 223. At pub lic 
sale, 1,230 bags turmeric part found buyers: Madras, $3 9d to 1 0s; 
Cochin, 9s to 9s 6d. Bengal firm. 2,052 bags myrabola nes 
bought in. 

TOBACCO.—There is nothing of interest to report in this market 
The business done in American — has again been upon a 
very limited scale. For low-priced substitutes there has been 
rather more inquiry. 

CHEMICALS.—Trade is not active, and there are few changes to 
report in prices. Tartaric acid, 11d to 114d. Foreign, 114. Citrio 
acid, Is 1#d to ls 2d. Sulphate ammonia dearer. Sodas do. 
not vary in price. Prussiate potash, 8}d to 8}d. Bleaching 
powder, £7 15s here. Chlorate potash, 44d to 6d, according to 
| position. Sulphate quinine is steady. 


(Continued on page 737.) 











Commercial Times.—Weeklp 


The prices in the following list are revised on Friday wi 
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th the assistance of an eminent firm in each department. 
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METALS—B.Copper£ s £ 8 | SILK—(Con.) sds 
LOBDOS, Farner. OF Ooeria e lb eo 5 ; | =o Tough > on #6 0 46:0 | Jungypoor& Comcly 0 0 0 0 | FrnchcrstlsNo.3c.i.f 12 14 0 0 

ARROW-ROOT—per 83 d 8 d Aniseed 6 4 6 6 | Best selected...... 4510 4710 | China—Tsatlee, Supr 10 6 0 0 | Russiancrystls,cfi. 0 0 12 3 

S8t.Vincentcom.tofn 0 14 0 4 Peppermt. Hothks 9 9 0 0 | Sheets............ 52 0 53 0 | Tsatlee4&5...... 7 0 10 3 | German Granulated. 12 3 12 4} 

COCOA—dauty Id p.Ib Omen rky., fine.. 11 0 12 0 | Chiliandg.m.b.. 43 0 0 0} Blue Elephant.... 9 6 0 0 | FineFch.cubes,f.o.b. 14 6 0 0 

Trinidad grey to fair R brb..China,fr togd 1 0 3 6 | Iron, per ton } Tazseam ahing.. 7 0 9 6 | BEET—Germanf.o.b 10 1} 10 3 

Lt 49 0 4 0 Senna, Tinnevelly gd 0 14 10! Bars, &€., British.. 510 6 10 | keins 7 0 O 0 | TALLOW—per cwt. 8s dos d 
Good to fine ...... see Other E.Llowtogd 0 0 00) Nailrods.......... 710 715! Canton....... 00 0 0|  Petershe., YO....48 0 00 

Grenada ....... sreee 39 0 a : DYE STUFFS, &c. - Hoops ..........-. 610 7 0 | Tussah..... 40 0 0} Australian mutton 33 0 2 6 
Good to fine ...... $F gL Oo | Gals, China, perewt 55 6 r6 0 | Sheets 220222220221 710 715 | _Re-reeled . 00 00) Jo beef .. 21 6 2 6 

Ceylon, good to fine 54 0 6 Safflower, Bengal ..70 6 90 0 | Bars, Wales ...... 515 6 0 | Japan .......... cece SOO ORS Wit ssssass 239 08 8 

Guayaquil Ariba,fine 57 0 69 0 Turmeric, Bengal .. 1: 6 0 0 | Rails, ditto ...... 315 0 0 | Italn-Raw,fairMilan 13 6 0 0 | paproga— 

BED sccesiesarcoecs 42 0 46 0 aa 10 6 13 0! doSteelatMdlsbro 3126 0 0 | Organzine-Fairtogd 86 OO} RF I. flake, perIb. .. 0 1 0 28 

COFFEE—duty 14d perth Gambier, block ... 23 9 0 0 | Scotchpigiron,cash 0 0 43 3 | Trams-Milan3thrds 15 6 0 0 | pian? per cwt. 10 0 12 0 

Ceylon,sm& low mid. 88 0 93 9 | Qutch, good to fine.. 25 0 32 6 | Middlesbro pig ..35 0 0 0 | SPICES-Peppr bk plb | TAR—Stockhim,p bl 15 6 0 0 

iddling to tine .. 99 6 115 0 DYEWOODS— S06 £ 8 | . THORS 5g csvccce 436 0 0} Penang ......... .02 02 Archangel ........ Lo 6 
Liberian .......... 32 0 88 0] Brazil........ perton 0 0 0 0 | Lead—Eng.,pig p.ton 10 1019 126 Singapore ....... - 0 2) 0 2h) TEA—duty 4d per Ib 

Fast India, plantion. 92 0 108 0 | Fustic, Jamaica .... 410 415 Foreign, soft...... 1076 i010 | White, Singapore.. 0 4$ 0 4 | Congou, ord. to fair 0 3) 0 64 
gore, med. to bold 92 0 110 0 MEE  ccciscenacss 00 00 | ver pr.bottle 7 8 7 10 | Siam........-... 0 4) 0 4)!  Mediamtogood.. 0 6f 0 40 
inést marks ....105 0 120 0 Lima Wood ...... 910 9 0 ltr., Silesian prton 1417615 9 | Penang 1... cooee O 33 0 35) Fine to finest .... 1 1 2 0 

Bingpr., picked Bally 0 0 0 9 | LogwoodCampeachy 8 9 815 Tin, English, ingots 68 0 6310 | Pimento ....000..0. 24 © 26) Souchong, com.togd 0 42 0 8 

Mocha, mixed tofine!l0 6 116 0 Honduras Senosas - 815 0 0 Do do, bars ...... 69 0 9 © | Cinnamon—istCeylIn 0 9 1 4 WMD So 0s + cccxesaa 0 8190 

Jamea.,lowtofn.ord. 73 0 90 0 GRIBIOR. 005005000 60 6 4 Straits tereceserece 6 5 6819 DOCG G6 secscaic 8 12 | Scentd Orange Pekoe 
Low middg. to fine 94 0 121 0 d Sanders ........ 4 0 0 0 | Tin plates, per box , | .Do3rdand4th..., 0 7 1 0 | CRORE: cocccc50d 0416 
Costa Rimidtofine 92 0 106 0 | Sapan .............. 9 0 11 0; Coke, L¢., f.o.b... 9 6 10 3 | Cassia Lignea unwkd 32 0 34 0 | Scentd Cprs.,Canton 0 3) 1 8 
Ord.tolow middlg. 85 0 91 6 ; - | Zinc, English, sheet 17 0 19 9 | QGjoves—Zanzibar .. 0 3 9 34) Hyson, com. to fair. 0 4 0 64 

Centl. American .. 85 0 92 0 | ELEPHANTS’ TEETH—per cwt.| Antimony, perton.. 3110 32 0 } Penang ......... 0 6 0 9 Good to finest .... 0 7) 1 3 
Good to tine ...... 94 0105 0 oft 60 lb & upwards 53 0 66 0 MOLASS'S-W.L,pet0 0 © 9 | Ginger—per ewt | Qunpowder ........ 03 69 
Foxy descriptions 85 0 89 0 FLAX— £ 8 & 8 | OLLS—Fish— £0 88 Cochin cut. ...... 54 0 80 0 | Good to finest .... 0 9109 
UR. gussaconies 90 0110 0 | ,. per ton, c.i.f. oe . Sperm, crude ptun 33 0 0 0 Do rough.... 35 0 42 9 | Indian and Ceylon— 

Brazil, Rio, quay terms Riga ZK ..........46 27 9 28 § | Whale ........-+0 17 0 18 0 Do washed... 35 0 4) 0 Bkn and Fannin 0 4 0 7 
Good ist tolow eu 75 0 80 0 | PeinauD .. cersee Bb 26 Seal, pale ..... 23 0 0 0 Bengal..... sosenee OO O04 Good to fine... 0 8 010 
Fair to gd. channel 72 0 74 0 | Petersburg Bejetsky 25 10 29 10 OE swiigetannuso* 1910 0 0) African 2222222772 00 0 9%) Broken Pekoe.... 0 74 010 
Commontolowfair 6) 0 67 0 | FRUIT—New— East India....... -13 0 1319 | Jamaicalow&ord. 63 0 60 0 Dogood to finest 010 2 9 
Bantos good avrge.73 0 75 0 | Currants....duty2s s d 8 4 | Ojive—Spanish..... -37 0 0 0 Do mid. to fine 62 0 100 0 Pekoe Souchong.. 0 6) 0 8 

CHEMICALS— i a atras....percwt 15 0 18 0 BiG 6.50000. 0 OC O° Ot Wileeicsercsess perlb 16 2 3 Do good to fine 0 8 1 0 

Acid, citric perlb, 1 12 1 2 WOSRERR sc<cccces - 8 0 & O [ee sve BO O BED Nutimegs,good to fine $426 Diteic 07 0 %& 
Nitric ..... > 0 33 0 3 Gulf... ..-- secre - 6 0 36 0 Mogadore ........ 33 0 33 10 ; _Smailtomedium. 14 2 3 Do good to finest 0 9 2 0 
ee ore se 90 008 .% at o 8 Provincial ....... ; 10 0 12 © | Seeds, Linseed, p ton 20 12 6 29 15| Chillies—per cwt. ..25 0 32 0 | TIMBER—Timber & Hewn 
Tartaric, English. O11 011 Figs, Trky,p.ctdtypa 0 0 0 0 Rape, refined Eng. 23 0 0 0 Wood.-Dantzic& 
Foreign’...-...... O1t 0 0 | Raisins, diy 7spercwt— zo | q Brown, English .. 2110 % Y | SPIRITS—Rum,dty. p pf. gal 11/4 Memel fir..p load 35 0 70 6 

Alum,lump&gnd.pt £5126 £6 5 Valencia .......... 16 0 17 0 | Cotton seed, Crudel6 26 15 5 | “Jamaica, per gal. Pitch Pine Timber 39 0 55 0 

| ie gh aie 0 33 0 33 Selected Rivesbneus 8 * * : | Cocoa nut, Ocylon .. 38 = Dy : yee 200035 0.P. $ : : : Canada red pine... 0 0 0 0 

. ° wg MNO wcresecereccee NG en ids Se aa 2 | ne marks .... | a aes 
seariate .. por Son ene) maend.... 9 0 0 O | Palm (Lagos) ...... 3 0 2°! Demerars, proot.. 21 1 3,| — Pea bene Ouse © 

Arsenic lamp, pewt 6 00 0 | Sultana .-........ at 0 40 9 | Lard, American .... 37 938 9 | Leeward fsl., prf.. OM 1 1) giz, oak 115 0145 0 
fewder .... 5 6 16 5 Eleme ...--.-...-. 0 0 9 © | Petrolm. Oil per8lbs 0 5% 0 6% E.L,and Mauritius 0 9 0 10 | Bure OU «+-+---- 6 0 8 0 

Ashes, pot per cwt. 23 0 6 9 | Oranges,S.Michlspe 0 0 © 90 | Oj) Cakes, Lnsd. Eng Pris , Brandy, duty 11s 4d per proof gal.) PREC ONE Gt cst 200 0380 © 
Pearl’ do’ do 40 0 0 0 OMS wai 2-e seas ST ae perton.......... 515 9 9 | No. Vnt.1¢ 3 146 | Wainsct.lgs.18ftcube 60 0 105 0 

Brimstone, Roll 66 80 genes. tem, * ; ; . $ en Rane a 7 a | [iss = : 7 s Deals & Sawn & Prepared Wood 

eh SAREE BR alermo....per box 6 5 il Seeds— 8 1889... . 

seeehis arn yh - . a : Lemons,Palrmo,pbx 6 0 10 0 Lnseed,LaPlta,afit 36 0 37 0 | * —- 1890.. 10 8 10 10 ae a at = . . s 

Cream t roa istewt 69 0 70 0 Messina, selected.. 9 0 23 0 | Bombay pr4i6lbs 39 0 40 0 | MM ARGS | i.or 10 2 10 4 Common....... 7 0 910 

Calomel 7 p rib 211 0 0 Malaga, half chests 0 0 0 0 | Caleuttapril0lbs 39 6 40 0 | (1893.. 9 0 9 3 Russian ........ 7 60 16 0 

Corrosive Subifmate 27 0 0 | Nuts—Brcelona,p.bg 19 6 20 0 Rape,Feroze pal6lb 32 6 9 © | Gorn spirits, pfdy pd 12 3 12 4 oa 70 810 
Iodine... .peroz 0 9 0 ¢ | GUTTAPCHA—fine 8 d 8 d Calcutta, brown 0 0 0 © | Spirits, f.0.b.Kxprin 13 1 4) Pinlaad «ve FO ep 

Potash bichristurib 6 4 0 43) Genuine............ 3.9 4 6 | PLUMBAGO— alt spirits,duty pd 13 0 15 6 | =  neMo bee 
Chlorate = 0 43 h HEMP—Per ton £8 £ 8 | Ceylon, ne prewt 10 0 16 0 | German spirits .... 0 8) 0 92) ~ te. ttn 

ydriodate ...... 11 6 11 9 | 8. Petersbg., clean.. 25 0 0 0 . + th ial 74 0 84 0 OALTTS neyo 17 6 17 9 | American spruce.. 6 0 10 0 
Tussiate ........ O 8 O &}/ Manila, fair, on spot 19 0 19 10 utter—Colonial. ... 7% 0 Bengal, per cwt .. 17 2 | Pitch Pine Planks 10 0 12 15 
Sulphate ..perton£é11 0 0 0 | JUTE, good to fine.. 1210 16 0 | Friesland frsh, fine 68 0 7 English, refined .. 22 0 22 0 | Ft ack 4oft. gin 16 0 26 0 
ipitate..-perlb 3 2 0.0. Lowtotair snc, 0 0 12 0 | SePseY ov ceee oo: of 9 52 8 | Nitrate of Soda ..:.8 3 8 7h gids ‘Haiticp millel30 0190 9 
rAcetos :". per Ib 0 5 0 54] Coir Yarn, gd.to fine 15 0 35 0 | Normaniiy....... ot 9 96 0 | CHELLS—M.-o-P.perewt. § | “New York plpe .. 25.0 40 6 
gammosiscprewt = 0 w ¢| Gommantofaie ;. i 2 Min | Dalia dssion we 8 it 8 | Matlncas’- 7 $8 § H°9 | sonnooo. 
stals, cxahip .. 37 6 38 0| Salted. BA.SMV. 0 5} > 7 | Baconsngd.—Wirfrd 45 0,07 9 | Sydney... 2... £5 0 £615 | duty 3a2d perlb o ds 
a a nee ae a Se SERIES. «- 0. > 000 * : as ; ee «~.0 0S ons Ohio, per ib bond ‘e : at 7a 
ihn ” on 2 Sone nee Piece sausaes *° OMDAY ...c.eee | Virginia leaf ....... ° 
ntsc czas 0 0 oe Seo 34 Continental ...... 47 9 59 0 | SUGAR—per cwt. , -O04 12 
on ec 3800 Oe CK. 0 5 © 8 | Hams, York..... --- 93 O113 O | Brit.W. India,syrups 9 0 12 6 | Kentucky leaf ..... - 04 0 & 

Sulphate Quinine— * s Dry—B.A. oe sae. 8 Irish..... ee eeee --, 80 0100 0 Crystallised ...... 130 6} — astript.... 0 4 @ 8 

owards and Sons h a eens 04 07 Lard—Waterfrd and Porto Rico, Grocery 0 0 0O 0 | Negrohead—duty 46 0 6 1 3 
Derorviais..-+ 14 16]  Yantibarscc 2... 0 ¢ 0 of| - imerick bladder 60 © (9 0 | Mauritius crystallisd 9 0 0 0 | Qolumbian leat 

pa’ ae 3 }% eee + ove BE TG Cork & Belfast do 54 0 60 0 — Grainy... @0 @0| Muty 36 dd'prib 0 1h 0 6 

| te '2 33 aes fae ics 0 3h 0 5 Ferkin & keg, Irish 48 0 54 0 | Syrups......... cocoon 7G 11 8 | Bavanns....<.000: « $:¢-6:°¢ 

00 1 OF Drysltd Mauritius 0 3 0 5 Americanand Can 0 0 0 0 Queensland eens. 8090 Cigars,bnd. duty 5a 6 0 36 0 

15 0 15 15 ENE... 2S S 73| Pork—Amer & Cana- Grainy crystallized 10 0 14 9 | myRpNTINE,pcwt 22 4) 22 6 

i. . . Cape ..... ee eee dian, per bl ...... 0 0 0 0 | Penang,Gr.andcrys 0 uv 9 0 English—per pk of 240 Ib. 

$0 8 0 | Ors English pew Beef—Amer. & Cana- Native brown .... 7 6 § 9 | WOOL Engllsh—por pk ot am io 

3 9 9 | INDIA-RUBBER—per lb. dian, per te ...... © 0 © 0 | Madras, native...... 0 v 0 0 | Flesces. Dn. hege 9 10 00 1 

: 2 : 4 | Para, fine ......... 3 14 3 13] Cheese—Edam...... 40 0 50 0 Jazgery,Cane.... 7 6 7 9 Half- r wethens 26 ob 

ae steee Peerenane-.. «-- 024 | severore HS : . 9 | Manila, {lo Tlo...... z : > ; Kent fleeces 910 10 0 

COTTON — — per lo— ouda ..... erccece _ BRE cccecsece wets 

Tinnivelly c.f.i. .... 0 37%9 0 consuming kinds American ........42 0 44 0 | giam& China white 0 0 0 0 en. Powe eo ow we 

COALS~— Bengal, good to fine 4 8 5 3 New Zealand .... 33 0 42 0 Lowtogoodyellow 0 0 0 0 Leicester do.... 90 0% 

Best, per ton....... 136 14 6 Mid. eo quod maid, 42 4 6 | RICE--Ragoon stmr. Lowtogoodbrown 0 0 0 0 PR ee ee 

DRUGS . Low togd. ordnry,. 2 6 4 0 open chtr..pewt 6 0 6 3 | Java,greyand white 0 0 90 0 Vie Fi super. 1 3 1 6 

Aloes, Fine K.f. p ct110 0 180 0 Modras, elore .... 2 4 310 Mouimeia .......0+- Sais bi 8 WA gnxnssasrerers eee hte... 1 8 88 

‘to ALIVE .....c.e.00 2 ‘ BSSEIN 0.6. cceree ° | Na’ yrups ..... : x 0 

Annee Cort to lime 23 0 24 6 | garpah good to fine 3.0 3 3 | Neerancie’...1.0., 5 9 5 10}| Keyptn. crystallized 11 6 13 0 Scoured average |. 3 0b 3 it 

icp fereeris $8 3g | Cumunindmd 16 50 | pet veR re gS oS) ee dS $8] REM Eaee Su TS 
Capivi ..... 16 17 | LEATHER Ib. coe ewnnnes renee” ‘0 0 0 0 | Greasy average.... 0 65 0 7 

ws st eceee Fine........--..-. 8 0 9 @ | Guba, Centrifagal.. 0 0 
“Ee dcrmuniica 3 fe | ogubbctg fs pt] gabe —waise ens FY P| ae adams oO 38g oe oat 
do "do Red 0 2 0 § do 2534 12 2 6 | Sago flour poss nae 00 0 0| Greasy average .. 0 6 0 
SHELLAC—per cwt Tiblers ......-c+0+8 oa from . 
Camphor, Ja ied 4 31S Q | Forgn. butts 1628 tO Fb | Orange, good to finei3s 0149 © | Cubes, No.1....-. 16 ee ee et 
Gutteriien ton 1 $38 « § | Second............125 0139 0 Do No. \..... 36 | foes SS 
Arides -.perlb 1 0 2 6 | Cape,Aus.kc. 14 35 01 3 3 | Garnet, AC ........110 0 0 0} Granulated ...... 13 oe Gest-beal ston ca 
Gam Benjmn. Sara. moe — 10 73 ti 233 ——— ——— ca 3 Seretale ‘VUE 100 143 | Greasy average.... 0 4§ 0 of 
S. BS : . : w to m = Mecodedabene 
a ee oa ¢ a. aie 30 , 2 § | Bticklac, Siam ......75 0 0 0 Carat isis is ftotaed 16 0 | Cross! . a ee vm oF 
owrie, rough... 40 0 64 0 | Shaved Hides ...... 0 9 1 3 | SILK— 3 | Superior, bags .... 13 19) 14 0 | Mew Zeslandfing, © - » 
preacuanha........ 3 9 6 0 | HorseHides,Engiish 0 9 1 0 | Bengal—Surdahplb 9 9 12 3) & Rpeeeette he 4 = um 0g 0 
Mask Wes vats cane eel a ogi, oe eas | aa... oe 5 6 | French toaves, fob. 15 9 0 0 — are. 9 f, 0% 
5 : r ee 14 ciao oe 
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BRITISH _FOUNDS, &e. CORPORATION BONDS.—Con. _ FOREIGN = Soom, aa ae ae &e.—Cor, 
.  — piv. (Ee Lasiens on adj 28) te 
PNDue —* — | Name Ms hane| 22 dends 2 iS Mame |Prices| tends | GE ze ~— i 
Console 28 % until 1908, 32 Prices ie. | ‘ Leman il Bison oe 
+ Bota red. 1928 .. 10¢ iz <7 z | ; | ; i 
and une - ee meena 
o« 3 or ie coenone BS ‘ City of Finsions, Denne test 08 te Avr Det = ~| Dec De Storing, ~ fer Hert -° | sete 706 Bt 83 
eeeeeereee re i~ = 31 33 ee i" 
‘e oa 34 4 red i Loans Stk. pe ues e ; Grttaton (Nt, 2) Harbour Ba. 1920) 133 % eee $3 4 FeD. Do Satral Lass) as 1 5 ie Tae nun... 8) c7 $9 
Annta. 1908(Red bea Te 4 Mei rd. of Works dg. Loan ee | ve 3 
i eae See Ts ah | eo eacarh ree mmm | Oe. S| ee Maree | lee * oa rea " 
Dee ry Ee coese ite « | Sue tine ra ; t 
- Oct.. -|OanaiiaGer. uit) 3 “Ss a “4 09 Tramways Trust wees ion as Ja. Jiy.! Sut'p'd “Krees dee 59)60: <7 rid atl oe -: lateanee Ln.3 Oey 7 
Cc seevece i 
Aor Ot Bs Bons it Z2 ta" leaw'yeaiahte Aro |qreny | 9 (ono. setiangn | MM aa gui: |g Be a 
te.) jot ' ie Loan 1879. Jan. July + |Prassian Con. 4 |105 3 
Egypt. Govt. Gtd. 3% eng, 7 Do Coupon Bonds. ...\1896| 95103 | 2 iat 78 8) ¥ ba 2 
Jan July. - Mauritius 3% Stock ..1:2 13| | amara Harb. Bore Reg’'.:|  * | 82 §8 ABT Det) 1, ProrDs| Do tess ens abl 77 70 (APL Oct. | 2. | -. Paes ii 5 IT 
Feb. Aug..|Turkish Gtd. 4 7, 114 i PCT ES <ccnpsreses -+ «LOL ADL. Oct ‘ PorD. Do Bds. 18804 74 76 [guatterly) .. ° Virgie : 
April Oct. Fakta Pes rH A Otago arbour Board, 1877.. Mt = 2 Marsep| P Pur orDwg| Do W. of Minas; . o Daly) wo | oo ervee BT oo se 
arterly..\In c Tead.1931 1163 86710 | DO 1BBL 22... cee eee ee eee 1 oe ee ee eoccce 
Qearterly Brock aN red. 1948 106, 68/5 Do Debentures sececesee ees ORT 3 a Qrtrly. {1 |P.orD. beet ce oes | ; es ‘aa 
Feb. ha" Paper...... it ONS... 020200 : ° 52 & 18866 | 28 26 ee hy) Go ace 
¥eb. ‘AUS... as of wn n 34 7% Debs..101 "8 |6 |Port Elizabeth Waterworks 7 use 4 10ct| 2 |»seps. | | = 1883 14.28 | 34.26 RAILWAYS 
PUREE sdascesenees sence = 5 Apt a4 Nev. |Bulgarian.'43 6 | 97} 8) " 
CORPORATION STOCKS, 6 |3t Louls City .......... 1995) 103 ug Mt Bds 6 | ost oh 
Board 102 4] Ja. cly.| 1 Nov. | DoS.Mt.Bds 6 | 934 OapinaRy Suan . AND St 
at See —|o |Wanganui (NZ) flare Be tove(:02 4 | 3a diy.| } [Por Chilian, 1886 it os sea 
Present, po) ae i Do 1886 .... 96 ia =e ——— 
Fresevt BONDS, LOANS, AND |ciogng|$ / Westport (N.Z.) Harbour Ba..'i95/105_7 Ja dy. P.orD.| Do ist oo 4 59 93 Present fons Gloss 
: | TRUBTS. % | Prices * Subject to Drawings. = dy. *Mar. | Do Gold & 60 44, 6 5 ——| Be 
—_—_—:- ae | Do i898 .... 6 ‘1 : See 
3 COLONIAL & PROVINCIAL | Ja. Jiy a £ 
16,961, trop. Con. 1020" .... 84/120 21 Ja. Jiy, Pur orDwe Do'3...... 4 96 9 981,240 Barry coceccscccccceccces./MT Sf 
Wiabisow "Do Fy, Stock =~... 8111 12] GOVERNMENT SECURITIES, |J% 33. Purordve poe i! Artem ere Ae) 
6,700,000; | Do 1919-49° “iait err 3 3 I present | ate Ser ys [pot 2 silver. toa 3 Este Do Pref. Con. Ord 89 894 
eomoat etna stge ss Bung $ [Amaia Ohgdcnd | Mame |oimme| Mar Ne) | | Hasna, lum] Sele) Be Bet Gon ded | de 
1,978,900, Cor. of Ln. B Is. « a. e 3 100 : . 4 eh | he Sa — lnesa a “ene ‘City and South London..| 44 43 
-* oe i af ’ o* a 
247,000] Debentures* *7 saoag BbIOE, # | SA8.8AC/O. & July Bett, Oo Pols 108. | oy oe Op, "To none snce'79 Colmbiany 7342/17 19 | .240‘709 Kast London Gona..7.7.2 17 19) 
pes 81212 23) | BBE ee 59 an wy | 
ttre ety ores 31h Ste & Yu Can, D Guia Beet lean, | gtpedctonb @ | 15 20 tar m0 Glas & LW Or a 08 
‘600,000 Bradford, 2064" |... JR meee mapas He --, 6 [11 1 |Cp.dno1) 1 "Sane Do'Bonds .. | 1620} Sera'ealGrent Easter Osco 782.9 
836,489) Brit or. Red. 1946". ... 3p L1FLL9» 4,672,100 My & Nov. Do ik 1904-6-6-8 4 (197 9 | Ja. diy.) 1 1898 CostaRica A5 3236 920,133 Great North of Scotland | Hs 200 
1,702,012 Bristol Corp, Deb.Btk.... 3} 123 25 |Mtissi00 My & Nov.) Bo 100 eee eto o | Je, Sty.) Uf 1808 | oe i peNetEx| 9! °3 | 9,738,386\Great Northern Con..... 116.6 
1,195,200/Cardiff Stock, 1935*...... $41:8 19 [ag to TY & Bow] Do Red” oie 4 lt 33 | May Ne} ++ EcuadorNevEx| 6,492,204, Do Deferred 22) Bohol 
SNM Obeitewham, AT" ;---- 3 iottoe [3.906.116 Ja. & Juiy| Do Insc. 1910 4 111 13 sane th anorts teh, | St 8 eae DoA{ Arecy no div.) 49 31 
494,41 Ic roydon Corp. Tred.*.... 34 32° 26 470,700 Ja A De. iy Ma Sus p'a % t.Un'fd 4 1032 3 i "160,276 Do Bl uutileyispa Bt ise 82 
svi Debile hed. 0000 2 at ire 8 yim) cep 1909-34 .... 8 400 11 Avl oa a Po f - pr i sit 92,357,87 Great esta. on, Ord. 168 & 
066,286; Dublin Red. M44 = «...... 3h 10 t t 005°383 Highland, Ord Com, ore: tee 45 
479,401 Hudderstield, 1934" .... 106 7 9.2 dna Dew pose 4 aa i4 See Dee! Par orDweg. DoState Dom 44 1084 7) Pose 013) Hull, ieooae = Shs. 313 24 
600,(0 |Hull Cor. Btk., 1943°.. 84 130 22 [3.451,000\Ja, & July| Do Inse. red., Apl.Oct| Tl Bee eo eaire +558 Ge ag | 16,740,995 Lancashire & Yorks. Con, 119 20 
eee ao anaes Corp. Bik. 1927... : ee ? al, y 1910-36 ...- gi us 36 qu. 3 Dee, EntreRios, 66 6 | . = 2,939,900, Lond. 5p Brighton, se. Ord, 174 76 
‘ java ec, | eee | 82 
1, 208,443 Leicester Corp. Red. Bik* 7 18 1 eo eo. & ate fore inde a: i 18 ~" ae Pur orDwg, Do Fdg. Lu..6) 22 2% eae 801 = as antes pod; ote 
6,698, 17 | Liverpool Corp. Stk”... 73 679,800 Ine & Dec.| Do 1879 4). Ja. Jiy., Pur orDwe! DoC of Paranaé} 22 26 303,395, Do Con. Rights Certs... 18-23 
8,775, 736|Manc vester Corp. ....+. 4 1308 42 474,400 Ine & Dec. ——— 4 ae : Ja. Jiy. Dec. (Greek, 1881 .. 6 | 26 33 11,250°983'Lon.Chathan & Don ari,| 19 ; 
1,000,006)" Do Cons. Red, 188... 3 |l04 6 | fia.don dne & Dec.| Bo 1881. 93°°. 4/117 19} Jal Jly.| -. | Dec, | Do 1884 ....6 | eT Oal ee et ee lnied fe 
6,127, it) Do Red, ” 0 — 3:07 & 1208u2h J & D. . De ieee. 1923 4 115 17 ‘Apl Ost! .. _ Do Rentes .. ¢ 2° 4204 sniae oe malhond. is. eno soon By 
Bean aa ee rote ered, eS [701,806 Ine & Dee!| Dolus.8tk'ss 4 17 19 | Jae Decl z. | Nov. | Do'9MP. Lari 6 | 33 33 | 11876,080] Do Pret. Con, Ord. 130 32 
ess. use} a ae 84 117 28 |',997,666 Apr.& Oct. | Dot) o~ Inc. 311938 griny par jorDws| ~ Peony: I 32 34 *676,030| Do Def. Oca. Ord. soos) 08 2 
894,120) Do Irredeemabie..... , 3b 128 26 55078, pens -_ ahee po,con ns.. 3 Ny. ; Guatemala .. 6 | 36 28 1a _ yond. ‘et he Cons! 25 
#,060,000/Nottingham Corp. Stk.* 3 |108 8 | (ren een & Aug! Do Inscribed ‘ its 20 | Ta. Jiy.| -- | 1806 |[Hawatian .. 6 (100 2'218,4001 Do Bly Di'teccaa aces) te 
459,000 Plymouth Red. 1942"... 3 107% 8 4 0,000 May & Nov| Do Inscribed 3 \103 $ Cp. i jnone snce'71 Honduras, 67 10! He 213,020) Do DFA anulnZnpaeth | gat 
704,000 Portamouth Comp.*.;..°. Sh 119 iT Jit O.eey May & No \Fijian Gv. Heb 44 108 ‘73 none snes'Z1, Do 1870 --++ 10) 8 orf ty my add FS 
486,710| Reading Corp. Stk.*.... 3) 121 23 eae SGegti Eigen @ led Hie 5 Je Jipinee| .-  |Hungariea 4,200. 200,00) | Do I udon xen. | ss 
873,5¢1|Bhefield 1920, Red..... 34). os eae ae ow Aug pete PATE basen i eOott Rents 4 078 3 1086, 40 Mersey, fully id, Bi.) 1 
$201,340) | Do ; 69,700, ‘Ma &Nov. Maurits. Cons, | JIneDec| 1 |P.orD. Ttalian — 2,640,915 DoSurplus Land Stk... $3 4 
80!,090/8'thampt ‘n Corp. 1046.... ; y Deb.” 4 100 2 101 3 sees ee ‘ont | os 
00,001 ‘Stockton, 2938".......... $13 14 | 480, 149 DolInsc. igs? 4 [116 17 | Ja. Jiy.| «. "Dee. | Deirrig, aia’ 107 20 33°765,433 Midland, Consol. Ord. \isti “4 
for’ 200\stuckton Corp » 1908.... 4} it tT | Tes 700 Mar& Bept Natal ........ 44 al8 1¢ | Ja, 317. -- |*Dec.| Do 1862 Ma- 41,165, North Brithet Ord. Pret ee. at 
,000 Swansea Cop. Btk..* os 3 126 2 18700 MopaNey De seas eee a ae at 86 Sp Stanes| : Settled 0 | ie 
469,40° West Ham, 1928*........ 3} 108 ‘ 276,61 May&Nov.| DoCons, Inse 4 116 17 | Ja. Jy. 2 “Apr. |\Japan, 1878..7 106 10 m8 213,08 BLA Kastn.."  Gonaois’ 1638 +535 
136,000 DO AUER" ccccccvcccs Po 3 lust a 098.444 A or. & (ct,| Do do 4 16 21 Qrtr rly 1893 Mexican, "a8. 6\ 43 7 020,400! North re — wr 
180,644, Weymouth Regis, 1918"... 8 1036 4¢ 3,701, 40 Ine. & D Do Inscribed 34 107 8 | Ja, Jiy,mone till '92 Do Natl Rail 140 North Stat a, Bameoes 2S 
69,800 Wigan Corp. red., 1021".. 3 104, 6 ‘tet ‘6 OJan& July Nwindind, ea: 34, 92 94 ; of emnen- 3,230, 39° Rhye mre weneronsiaan | ‘63 
161,000| Windsor Cor. red. 1018 +B 10ab SH) Mieke teem ttlUOUltlU)llkk 5 70 % oe ie > ogmney oars aees vee Hl 38 
900,690/Weiver’mptn Corp*.... 34 ieee 3,049,400, Jen. noun New 5. Wales, | IneDec|-- | .. | Dols Sil. Cur. 6 | 44 48 340.90 Do Pfs Df. rec. no div.) |180 82 
_ 309,000 York, 1916-41 sssesestts: 3 106 1, +t hy — loz a1 | Qrerty: | Par lor'bwe Do Ext..00°. 6 | 86 : 20 
* Free of Stamp Duty. 


8,429, one Oe bt apisioie pape} : - st 
6,102,284) haf Vale “ Rtock 
640,000 Waterloo & City, ga. 7 £2 paid 1 2 


190,000 Ja. & July| Do2% drawgs 6 |102 4 
7,201,000 Ja. & Juiy| Do 1903-10 .. 4 108 8 
813,700 Ja. & July| Do 1882 Loan 4 106 8 


Ja. Nicrgua, T0108 | | 42 47 
i. wisi Ne Ferlectbure! Norwegn. 1886 3) 200 2 
Fb. Aug) Pur orDwe, Do 1858 ......3 $4 97 
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{Colonial and Foreign.) » 886,300 Ja & July | Do Inscribed 4 jus 164 Ja, diy.) ++ | “July” (Beate ae wo ¢| Linas Leasep ar Fixe Ranrars, 
eine apenas meat ; c! 0 Insecri eevee a ig 
| i3e2 1300 Mar &8ep.| Do Inscribed 3 es 6 | Ja. Jiy. ave Dec. wipengeee, sei ite Lvasi Olosng 
| i 3:0.:00 Ja. & July|N. Zealnd,1914 6 | lee nite Ja, a oo. o — 1823, 6 133°42 Name. | Companies. Prices, 
Name. @ Ulosng| 684,” 00 | (Quarterly | Do Cons..... 6 | arSep ih oe — — *s | 92 93 lancot oe 
| be Prices |2¥100502 May&Nov.! Do Insc. Stik. 4 |110¢11 Nv pre ° ee ’ |Birkenhead wevseeensseo LN WOW 142 44 
x | "Tesla iMayaivon (Quebec tP ie io oS i en Bonde ke i 1024 94 London aud Blackwall’ Gt i Hasta. ‘153 & 
— 46,000! May& Nov. |Quebec (Prov ee ndon a ackwa 2... 
- ime ~ Ie do IL. 2.4 125 3 
: awe Harbour Board..../, 1,107 S ses Maye daly Do tole... flies is 7 | Qeiriy, “ne Ban, Do itt. ho 3" vot digi R. #6. 6. a Tortus. ltt 43 
sees ugk. . 
de pee (U.8.) Sterling... ++0+| 194 aa eee ny eee (ue i prey AbL | Bo Traiwen yt i . Gt. Northn. |120 22 
6 Jotty of uci’ sai, A i iat 34 jeanne July uveusiads | : rire “> | Deo! (Bam bats:72.." 6] 6s Dasentuan Stocks 
© Debentures seenees 8 . ie *Aug. S.PauloProvof 6 90 93 a Ee 
‘ at of Ruenoe Ayres Debs...) ++ | 36 31 | aserecolse, w Jaiy| does ig? § (ttt § | CpMyot| BurlorDwg Santa ¥6,s340 30 23 pee | leat | Prices! 
St SOD EOE k ocasccerecncensrs 1476 | iopesvoulJe, & July Dein. 1915-08 4 ¢ iss 39 s CpApai| -- | Sept. | Do West oly, | Amoun ame. 
§ [City of Cape Town, 1943... a5 MT 8,447,13+\Ja, & July| Do Inscribed 02 3 - | Railway .. 6 | 24 26 %, | 
$ |Qity of Chrisishurch (N.2.) . i 22 | $14 1 Ja 8 Jal [th Atwtra *) Cp.Jyo1| «- | Dec, ‘Santa Fe and : Merthyr A...4 121 
6 Olty of Dunedin, Debs. ...... neoltee 22 200 Ja uly ay s — \ Rasta. Rly. 6 | 2¢ 2 Pad Brose & erthyr Bese a 
$ 3 “ie iors | ev4r00 Ja, & Jaiy| Do tours’. ¢ (10? a7 | Je diy.) 14 | Dec. SpanishQuick.. 108 ; | 8,519,280 \Caledontan......... ae rien 
4 \City of Hamilton, Debs eset Lass TOoe een ius ela Qrtrly.|n’ne| .. | Do4% Bonds 4 | 725 24} 348:038, tio Kast Lond, a cA 4 $ ln i 
& \Vity of Hobart Town Gtd, ../1¥30) 18 15 200,000 Je, & July Do 1929...... 4 Hi 4 : JneDec| .. |P.orD.' Swedish 18784 100 2 644,440 East Lon a chg. ‘| 34 
§,|Ctty of Melbourne .......... isla 1,885. 300 Avr. Oct Do1916...-.- 4 ive @ | ADLOet| v2 | *Jan,| Do 1880 ....4 10) 2 i re 34118 ia 
Flas st tee te. te *' 73 16 [Fo111.6% Abr-& Oot | Dons. 1616984 [10s 15 | Fb.Ang| :~ |P-orb.| Do sss *<-- $ |'wr ob | 178930 bo, Which aca 81 33 
€ (city of Mexico Ste. Loan <::°) * | 78 16 /ultl S00\Ja. & July [Taammia. 1901 6 |loo 20 | ADLOet! :- |P-orD.| Do Eng. Sep. 3 | 95 99 333 Forth 137 99 
4 City of Montevideo, asc. to 6% “; | 03 1,945,760 Ja. & July} Do 1908 4 = fe a: a Jiy.| Pur orDweg Transvaal. ... 6 (113 16 T23. 57 fu ee Le 
§ Cixy o1 montrea: oteriing....| > jees ‘ seen ae Se & Suly| pesevices 4 |e 8 il .. a_),."s 3 £1 66 1,680.40 ae eased [i 
6 Ge Gdesbases eeecscece a { 06 7 3,4€6,600' Ja. & Ju y Do Ins. 1920-40 34 1¢4 6 t . *Juiy. Turkis 1891, j 4 3, 0229 coat Maanann cere 4 15 a 
5 | Do of 1879.-........-0+- | * es oT eens De na tvana0 ¢* 1) 14 vitrbte 4 |102 9] 1887 vito |Great Rastern... Sis @ 
3 | Bo tem, Bob ec: .....- :. 6 “s | 104460 Mardi Bept/trinidad s-- 6 (los 10 | ApLLOct| 1 (Saspd.| Do'Bus..k.' $4 ‘vek at] 129% Great Western . 4 147 49 
8 oie EE, Came. Deb. Beock ./ sacle 1s | 106,000 MarSBept) Do Devenirs ¢ (ics | gecoet & | Aug. Priority 4 | 96 7 By s20, 006 ee 41 163 65 
$y{CHRY, of Seta. isons: vieeeae? 1004 18 " Lio Ja. & July Victoria 99-1901 4/103 : eD oe Do Conver d, ane oe ote! Do ee aces 6 182 84 
is, 1896.99 103 |9.000,000 Ja. & Jaly| Do 1904...... 44 108 | ertes, wa ns, 3 #56 Lancashire & Yorks... 4 (111 13 
@ [iT of Crovide nce Coup dn oe taser | een.sou de: & July| Dokig Lis ¥i tom y,| Marsep| es | Do Series “B, 445 4/16 701 So London & Blackwall ".. 41/\d2 64 
o | BO Or NT ee ee ae ae SAL DOO Apr Bed | Do pea Bek: § (1086 14) MarBep) -. | -- | Do Series "0 "| 37 4 1,300,239 London, Brighton, &¢. 4 143 46 
i oxi tering Dib... “i "81 73 [6,000,000 Ja. & July| foo Ln of tees 4 (68 8 | Jay, 2 Prolise Do 6% Custom) See ag ty he, Athy isd $6 
§ [guts of Rome ana voseh Issues| «, | $3 26 |onoy Je & Jul De tna tetiseilos S\gagw|.. | .. ‘oBtianioo 108 10 | "90884 Dob an eaa cece MF USE bd 
6 eovocell eee ‘a’ 
§ [Oty of Bt. Houle ....+.-.00-/IBINNGS 8 | sSyowde b daly | Deen vem ealies Ml Serie | “8 | cee. [PetsuapBar a aigiey] 8.8047 ond. & N- West. ve 33 15 
Do WO vaeseeeeees oor a 84 By 91.817 Ja ad Do Inscribed 4 (1:7 1¢ A Pur =. Venezuela 799,630) Do Consolidated _°"" 3/113 15 
$ \Giey of Bouth Melbourwe'..,)so1s!uca °s [t876,00""".. "| Do do 1931 ../1!1 13 Oon. Dave. 8 | 42 48 | 1S en, Tupury, &6. <4 (M3 46 
aad 0 * The drawings are yearly in the case of $02 Shetf., & «44/156 67 
‘ Be Debentures sco2s.:20- 0 Wr % FOREIGN STOCKS, BONDS, &e. oun Which asterisks are prefixed, In 001 emer — : a3 45 
: 5 ree -~ pd agataacees 4930 il : ___ {Coupons payable in Londen.) Ss es cases = there are draw- — sictoassilien Was : ie . 
of Toronto, Ster, ......../1807 . ri . oe 26 
1 . 7, tarecesecceeceree 4 (128 31 
£ Be ence e bpaniarl ents |2E|Draw-| ame: _|qloang| FOREIGN STOCKS, BONDS, de, | 172020 Mcgee $US 
: Be Gen. Gs Deb. ........,1919) Due. | ing. Prices Coupons payable abroad.) -| 18403623 Moreh Britioh bdeesGeces : ae Z 
| Do Lo al limp Baa,” ete ee | Balet | \ 88 g |'seeets| Do. ceoumnoeented F 
31! Do Bonds ..........7. 'Se\sp| Mame ES "964,360 N GOD ....... 49/168 60 
‘ Coy of Vancouver... ‘81..6| 6055; Oe ESix |S 1,912,381 Set North Sadlord, 2.2. ‘ ss 68 
a 0 tsetse (Osz . eco ee eee | —_—— eerece 
6 Chiy af ee 1 N.Uen : = 1% at Ltt Bouth-keastern Perpet. 4 /143 45 
£ | Bo Lunvrorement Gov. 4446) 4 a. July! oo chsgs tine N oes Be seve 6 1180 32 
Je Do Waterworks Debentures t. | "407 | 264275) 349, Do ty sereee 34)! 
lity of Winnipeg Debentures weve et 446 | Sam. Jely .. |aust Silve: Rab | &3 8» | 1,206,142 Ta Vale... o.oo... 8 Mes te 
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| BAEEWA. RAILWAYS. RAILWAYS RAILWAYS. 
‘||  Guamanrerp SHARES AND STOCKS ____ Inpraw Rartways—Con. A : 
a : Ss rane yioang| eed ~ Peioee Glows = AMERICAN Stocks.—Con. ____ AMERICAN Srocks—Con. > | 
Frese ame. am: Present | rese f 
=— a Prices.|Amount.| ss Name, a '| Amount, Name, | Rea 4 Glosag oo Name. [melt 3 
ll gut. 104 Caledontan Gta. Ants. | 1. | Quoc Nizam's State—Regd. .. - 2; 2 
ari Do Cons. Guar ...... 4 (141 48 West of India Hermans, 5 ke = wen Chesapeake and Ohio | 875,97! | Jhic.&Altn.Con. mt. # 1903! 16 38 
ee Forth Bridge .......... 4 137 39 “sa ww! Do Debenture Stock 102 6 Mortgage . ...6 |1939/113 15 | 760,90] hic. M&St Panil M.? 1902) .. 2. 
779,125 Furness Cons. Gtd. .... 4 i133 36 ia P 000 Doden Coup. Bds. 45,1992) £1.83 | 632,250) Chic. St. P. & K. Stg. 
936,450 Glasg. & 8..West. Gtd 4 |128 40 ITISH POSSESSIONS. Hate 000/\Chic. and N lacific | Priority ........ we (UC1OR 
478,03; Gt. Eastern Rent Chge. 4 141 43 1,831,000 Atlantic & Nth.-Westn. Gold Bonds....... 6 |1949| 5) 55 | 600,000 Cleve., Oolams., &e. ../1914 127 22 
|| 6,966,696 Do Consolidated .... 4 (149 42 Gtd. ist Mt. Bonds .. 6 |116 :3 | 8:000,000\Chic. & N Wat. Deb. 6 |1933/1 8:2} $20,000 Eastn. Rly. of Mass. 6 |1906 118 22 
i} | 8,044,490 Gt. Northern Perp.Gtd. 4 |142 43 tas.180 Buffalo&L. Huron£i0 sh 5/3, 104114) 9862-666 Chic. & W. ini @ldRds 6 '1982|!20 26 | 110,090 Illinois Cen, 8k. Fud.5 '1903 105 7 
7,609,630 Gt. Western, Rent Chg. & |i77 79 Do Ist Mt. Perp Bds. 138 80 anne Chic, Burl. & Quincy 6 1901/11 6 | 600,000 ze terecereneeere 6 [1895 
17,361,218 Do Consolidated Gtd. 6 '177 79 | _ 446.158 To Bonds. 2nd Mort. 64 128 30 | 0-9-1" 0) Do (Nebraska Ext ‘| «+ | 9004] 200,000 Do --..: evens 5 (1908 tio is 
aie teo lens do ae ee he > Sees, owen Cet a - 6 cor a ros set: aoa 6 |1909!115 20 : O65. 300 Be nr 8 og a 
860 ndon, n, & ortgage Bonds ..... 07} t. i gh Val. Cons. M. 
1 966,000 "Consolidated Guarntd 6 \176 77 | $16,400'Canada Central ist Mt. 6 105 7 1,600,000|Chi¢ Mil & St Paul $00,200 Louis. & Nash. M0. . “em ict § 
15,100,406 a & N.-W. Gtd... 4 144 46 | _ 660,000 Canadian Pac. $100Shs. 54h 48 La Crs & Davu. 1919/105 10 MME cide 6 1902 107 11 
797,080 Lon. & S.-W. Cons. Gta. 4 {147 44 | 191,500/ Do Ist Mort. Bonds... 3 16.17 ete Do Hastings and | | 700,000 Memp. Ohio, iste. 7 1901 115 20 
1,066,083 Man., Shef., , & Lincoln, 2,362,500' Do50 Yr.Lnd.Gt.Bds. 34108 8 1,360,000! Dakots 1st Mort. 1910 122 26 | 800,000 N. York & Can. Bds. 6 1904 117 19 i: 
| Ist Preference........ 44148 £0 | , 731.200 Do Inscribed . » BE1C6_ 8 | 9530 o00 DoChic.& L.S.1stM& 1921 105 9 | 2,000,010 New York Cent. Mt. 6 1903 14 23 
1,797,428 Do Re at Change,...., 4$.138 40 | %182125, Do Consolidated Deb. 4 99101 Lapeess| ale AP. tests. 6 |1088/116 17 $8,000,000 N. York Pen. & Ohio i 
860,000 Met. Ditriet, idland 760,000 Do Algoma Branch, 1000, Do Wisconsin and | Prior Lien Bonds, 6 1895 .. .. = 
Ren t Charge hag oh 4 120 32 Ist Mortgage ay Tee . 108 10 4,000,000 Minn. Ist Mort. 6 1921 196 9 191,109! Do Equip. ee, 5 1903 97 $9 | i 
1,250,000 Do Perpetual Gtd. .. 4 |123 25 165,000 Demerara Orig. Stock.. 59 @4 3,083,000 Do Termaol. M e. 6 jOL6 108 12 317,700; Do do............ 5 1910 98:00 
ts00'121 Midland on. Per RECh. ¢ 4 j143 44 anes ev? Perpetual Bret. 719 139 42 mr ap ge hp 5 eneenne $23,000 NorthCent. Con, Mt. 6 1904 We 12 
% mu } a Gen o 
6,994,577 Do Guaranteed Pre 142 44 y & Nit. Bissho 17,8 6,000 Do Gen. Mt.“*A’ 1989 93 95 | 2,781,600 Pennsyly. Gen. Met. 6 1910 13 33 


6,311,384 North Brit. Con, Lien... ‘ 141 43 130,200' Do Irred. Deb. Stk. .. 44 83 90 


1906 110 14 | 4,693,800 Do C 


1,628,000 Chicago & Tomah .. @ ’ 

$,444.128) Do Con. No. 1..... vee 4 140 42 aes, Trk.deorg. Bay,&c.1M 6 9710, . on.Sk. Fd. Mt. 6 1906 12: 23 
$600,413 /North-Kastn, Cons. .-.. 4 /141 43 | *2,4°6,084G, Trnk. of Can.Con. Stk» 6 6} 49:470.000 hie TTS. O86, [2061 |118 33 106,000,000 Phil.& Brie Gen. Mt. 6 /1980 133 36 
1,060°001 De — Band G A.. | pote 0 oes ge tet Pref a h ¢ 5 Mt. Ex. Coll.....5 1934104 8] " Consd Mor eee 1911 124 26 
$'162,747| Do West Hartlepool .. 4 140 42 | 2,530,000 Do 2nd do x. eg | “PO 000 Cleveland, Cinn...&c., 1,872,800 Do Imprvmt Mrt.@ 1497 104 6 

68,500 North Stafford., £20 pd. 6 | 343 63 7,168,055 Do 3rd do enor Xe it 4,000, ose p Wabash Div. : = - . 1,373,600 st Pa, &Connelsv. 6 1926 13) 32 

40,000|9,-East (Rd. Ans.)£1 0/6 pd | 36 37 414,306, Do 2nd Equip. Bds... 6 491 33 6,250,000 iedeeeae i, Div. -... & = so 3,000,000 St. Pau Minn. wand 

044,300" Do Comolidated Gta 4 166 66 | 4,370,376 Do Per. Ded. Stock .. § 117 20 | 4145.00 “Do Cons. 4 1940, . 816,400 3,4N-Ala B A Ger : i0ag 1.8 10 
PREFERENCB SHARES AND Srocas, wits | ‘393 ‘0 73 £0) 6.000 000,000, 1, & Had. ist Mt. See ‘8 10 
Divipeyps ConTiNGRNT ON THR PRopits | 2723,080 Do G.W. Per. Deb. Sik. 6 108 11 Del. en, oe "y 1917, .. .. 10, 200 cue Noer nak 8 4806 Li 26 


oF BACH SEPARATR YEAR. 611,!°0 Do Nth. of Can 1st Mt. 6 94 9S 1,000,000. Do Mt. Bds{ LonIs) 7 1804} .... 1 133. 80) Dr Gan Mort . 1004 id ia 


409,400 Hamilton&N.-W.1stMt. 6 9710 28,€60,000 Den. &R.G.1Con. Mt. 4 1936 89 91 


















% | 720,000 Jamaica Ist Mortgage.. 4 
19,986 Caledonian Pref. No.1 4) i129 41 ose’ ° 8,103,60/ Do Imp. Mort, ..5 1928) 85 87 #onaign Raitwars. | 
tyes Do Nod’. 1228 40 $40,000 Manitiped N--W 1M. 19336 .. .. | 1,972,000 Detr,G. H.&Mil. Bds, 6 1918) $6100 | Cresent) | ae 
1,639,800 pe 1878 ... i 5 172741 — 458's00 Mid. of C “Str. ist Mt. & | cg ga | 29875500 Do Con. Mortgage 6 1918 §3 9: | Amo'nt., = | Name Priceat 
962,995, Do 1884... 41136 38] so72'900, Do Cons Mort. Scrip. 6 | 6s i 4'500,00 Galvst.& Harris. 1Mt.6 1910 100 8 z - i 
1,243,879) De convertible 4 | 137 39 13, 100 Mntri.& Chaplin. 1st Mt. 6 ° 8 | 2,62),000GrandRapids&lod., | 15,000 20 Al 
600,40 Cornwall Minerale .... ..| 22 25 N Sat Hee | Ist Mortgage .... 7 1899 113 16 agoas, L.....-.... 000+. 1a 
1,300,760 Furness, Con. Pref..... 4/131 33 400,000 Nwenaid: st BitLd. Fis. 1) 40 45 | 1,600,000 Ll. Cen. Ist ‘Me. 1,200,000 100 Antofagasta (Chili) and 
Do Pref. Stock A'.... 4 |i: 26] 002.000.New Brunswick 1 Mt & i110 12 Chic, & Spring. Div. 6 1898100 5} p55 goo 199 pOGHMa wes eeeee 110 12 i 
1,802,150 Glasgow & 8.-Weat. .... 4 {185 «|  go0s820| Do Donsuitaated Ot 5, CaCl | 2,600,000 Do Mort. Bonds.. 3). 102 7], > 000100 Do Debenture. 4 Z.-.-'1044 6h | 
1,665,941 Do Pref. No.2 . [138 4 | 260,000 New Zea. Mid. I. £10sh. 6 -- - - | 16,000,000) De Gold Bouds .. 4 1952 1(6 § 00,000 100 Argntue Gt. W. Deb. Stk 55.33 ! 
6,038,8.0 Great East., Con. Pref. 4 |133 49 | go 74380, Do lat Mort. Deb <-.. & 45 50) 4,700,000 Ind. & Vine. Ist Mt. 7 1908 117 22 22,600) 20 Arica and Tacua........ i 
2,625,000 Do Reduiptn Stk., '86 ; 1:7 9 82,000,000! Ont. & Quebec oe s 14 44) 1,402,000 Do 2nd Mortgage 6 1900104 8 ee 20 Bahia &3. S-ino gaee ™T% % af i 
100,000, Do 1881 .-s.eseeceeees 4 [133 36 | $002,881) Do Perp. Deb. Binck & 132 35 | 3/o00,000 Lehigh Vall Con. Mt. 6 /1923.129 25 | 13,500) 20 | Do Timbo Br. 4 
1,499,962. Do 44% i ‘0, then. 4/136 38 676,000 Quebec Cutl. ist +" 3 ‘ 27 29 | 10,000,000 Do Ter. Gd. ...... 6 /I@4L ALO 33 60,000, putes E. & Cant. ny 4 7 i | 
149,918 Do 1887. .....cecec00 44/138 38 200,000 St Law &. Ott. Ist Mort. 4 £9.01 | °3'5:9:000 Long Isid. Gid. Bus. 6 1931113 22 | .11,250 20 Brazil Great Southern... 25 34 
1,248,450, Do 1888...........-+- 41136 37 | 320,460 Temiscouata lst MtDb. & 23 26 | 1'955,000 Louis. & Nash. Bds. @ 1930 120 2! 610,30 100 — Imp. Content } 
1,365,000 Do 34 Convertible. . lig 20 719,000, Torontodrey.k bruce Bl , 1,960,000 Do Snkg. Fd. Bds. g 1910 109 12 421,500 100 D a yy TZ coe! £7 0 iz 
12,819,520 Gt. Northern, Perp. Prf 4 \11l 33 ie hare oop: oft oneal al 5,000,000 Do. ist Mt. Bonds, 1,030'000 100 B 0 8 eb Stock .... 92 95 a 
11,665,612 Gt. Western. Con. Pref 6 175 77 103,500 Welle hon te & wt a | N. Ort. & M. Div. @ 1930 120 25 gees o D yresa Gt. Southn, L. 110 12 ' 
14,003,187 Lance. & York. Con, Pret. 4 {141 43 an. Bas IstMt- 7 97 99} 4,0°0,000, Do 10-Adjst Bde, @ 1894 102 6 |/ehoony oo Ne Preference, § /.... W5 27 
1,600,000 Do Pref. NS 33) izz 24 170,000 Wellaton. & Manawata F 6,129,000 Do Gold Bonds .. 6 1931103 10 “05° 20 100 B. A 4% Deb Stock ees» 116 18 i. 
6,190,315 L., B., &8.C.Con. Pref. 6 |174 76 Shares, £1 paid ...... & 1 24) 19/976,c00 Do Unified ...... 4 1940 33 Bo | 895.2 ren Kuseuada L. 1] 
2,172,960 Do 2nd Consolidated 6 |17: 73 400,000 Do do De ye € 112 14 | 13,148,000 Manhattan Con. .... 4 1l9v0192 4 599, onal we D oe cerecee eos 31 34 i 
6,686,184 Lond., Chat.& Dov.Arb 431: 22423,] 10.974 — iuo veld Pre . 1,000,000 Meinphie & Charles- | 900'000| 100: Deb? oe vere 4018 
eres iter |) ee... eo a { own Gole onds 6 oe 
03080620 Bg oe ha 199,008 Do Debontare Bisck & 122: 51,885,000 Mexican Cent. ...... 6 lalt 6: C7 | 181,473 100 B, Ayres Northn.,l.,0rd 212 13 
8,944,989 London & 8.-Western.. 4 [142 44 m 11,578,000 Mexican Nat. Ist .. 6 (1927 102 4 135,200 a es f Bretereiice 25) 66 
UeOOR6 Tae de ASSN ns? § [itt gs | 1:127,000 Atlan. & Lawrence Shrs, .. 151 63) 1.,470,000 Do zd... 6 1917) 33 36 cde ort. Deb. Stk 116 17 
SE Uk cnstebiehccenahe * $i] 28 26 | _ 881,652 Chi.&Gd.Tk. Coup Bes. 6 90 95 1,382.00) Min&StLou. Gid. Bds.6 1921 ile 22 908,588,100 Ares & P.T% —_ 3! 35 
aleeaee Leadon, Tlbary. &e. .. 4 [133 > AMBRICAN NHABSS AND eee. ____ | 3,532,000 —. and soe a 1030 sank oie or ion = 7 eb. Stock . +) Waki 
A 3 3 - | Mort. Bonds .... 6 |2936; 901LG [oo oeene een ae eit teeseserere 
1008.00 — ‘es — —* 133 5 Present 3%  Closng 8,261,000 Mirn,SanitestMarie | 1,265,520 100, B, Ayres & R. Ord. Sik. 65 67 i 
1,000,000) Do 1872 200000000002 gis a | Name 35 ‘Prices ee eeMCald Bde 4 (1926 95 97 | | 33,200 10 DoT % Pref. Bares. 13 “4 | 
1,080,000, Do 1874 ........css0ce 6 14 86 | yumbe az 39,774,000 Mis. Kan. &Tex.1Mt. 4 | -- 87 sv] 41200 fo Do Suuichales Ext. his 1h 4 
1,500,000 MINE ccna aces ON EE re eee saa qailetnisig th a Nashville, Flor.. and ca NaS te os B Aveo Val Frans zg 3) 
000,000) Do convertible, "79 .. 5 {143 50 Baa £ reff, 6% ist mt.bds | : Riy., L.,7 
30,000,000 ork ¢ 11903 131 ao Yes % Pret, 46 
140000) Doig nen gta it || Sieur Alabam AGS. A oxPret. 10 8. 8 Fioino0,.t0 Dy oe Bint Me Ti teo4 c09 Li | 15,00 10 B. Ayes Western”. sa vi 10 
8,230,010; Do 1801 .........006 So ‘ 109 11 | g695'200 Atlan. ist Leased T.ines .. | £902,000, Do G@ Deb. Certs. . 4 a 105 payee a | amen ri Sig seavase 4g og 
« 891,000, N.Y 20 eferred.......... tdi 
“ib Bed iis ti | ag | Renn Tce | ice Mi [OE ee ak 
’ « ROOD ween eee rs p 7 ‘ } e © i ’ see 6 Fi 
amine Met. bist a end a é "6 3 pay tg rary aoe 00 e ~ ae ye 7 190/128 32} 443,90 100 Do 6% Soatus Stk. “olr-4 
MST: 'TC4 Midiand Com, Pec. Pret, 9 [14% o4 |-0:02200 Baltimore and Ohio .. 1M) 64 °6 | 33,597,400 Do and Con Mrt. 6 |1969 Ty 2 | '.099,000 10) Cen. Urugy.of M.VideoL, 0) 2 
$850;196 North, Brit, Cou: Nora ¢ |iz4 36 | 2307.00 Central of New Jersey 10 10) 6 |" Gewo.ew N.Y.Ont.,& Wan. Ist 5 (1939 111 13 | 639.000 100 Do Per, 6% Dob, Bit... 14 43 
$,422455| Do KE. & G. Pret falian 47 | $000,000 Central Pacific ........ WO | detest] 7626000 Dotud............ @ (1902 94.96 | 21,200 20 Cond. d’Ka, L. etd. The. hh 
418°506' Deco Orel, 1878. = (60 #2 0,533,400 Chesapeake & Ohio.... “5 te Hye 17'¢8v,000 NY Pen &OhiolMt.7 1905 .. .. 6,00" 100 Cordoba and Rosario... 35 si 
9,290,889 Do ined. Pref., 1875 : 145 47 [% 920,t00 Chic.Gt Westn Prt,” ae 33 8 13,100,000° Do 2 Mort. Bonds ..\1910 2 3 [1,051,006 100, Do 6 7% Deb. Stock . 78 & i 
868) Do Conv. Pret, 1876 4j{ 46 4 | 1idSne 0 & 4 coy og be 00 63 42 | 28,784,000 Do 3 Mort. Bonds 5.11916 1 1} 49,000 a Cestobe Cent, (La), Pref, ug: 1! i 
oor Do Convt. PLStk.1879 6 {1c0 62 |'6:027.26) Chic. Mil, and St. Paul | S389 | °7'283,000 Norfolk& W.Gen. Mt. "|1981 122 2 | 49.000 100, Do 57, Deb ..... lis i 
814,114. Do do. : 3, 32 |? 132,400) Do Tcebe Gant 7% "30 31 - 6,000,000, Dolinp. & Ex Bds 6 1lv3414 6 166,68 re Rot, af Deb Cent. | N.Sec. “are i 
eee eee eee eee 7 il, eve. 1 be. 000 ‘ ' * i ic. ‘ 
Ne 4 oot rd. Ag., 9 ‘ 129 3. 1 56'900,000 Den.&RioGnd.Cm.Stk. 160 153: id 12308) 000 De ia ; oe a a 16.447 20 DonnaTherChris,L.7ZPt 34 é ' 
1,181,250 N. Eastrnibiyth& Tyae) & Lad 4 |:080,000 Do 6 7 Preference .. 100. 44484) .2°:2:,000 Pac. ivt Mt. is. 6 1921 Liv al | 965,00 100 Kase Argentine, lng. 1% J 36° 
1,356,152 Do New Pret. "76 -... 4 [141 43 | 1004.0 Uiinols Ventral: ote 19,216,000 “Jo Gen znd Mort. 8 vss tut 3 | 335.00 top a eee om) tm 
ae Qs i 000 4a 2 10,79 ” 1937, .0 t 
Hod a Zam “f 16 65 | 19'466,500 Lake Shore, &. ...... 1100 149 51 3,125,000, On ca iie testa t. 5 lisssl . 306,250 100 Do 64 Debenture Stk. .7 1g ' 
971,000) Mento Btaitriabives 16? 69 13,800,000 Louisville & Nashville 100 593503 (7,707,000) ‘Oregn.&Cal.iMt. Bds § 1927 43 a: | 177,000 100 Do 67 Exten. Deb. Stk. v1 ¢ 


17,842,100 Mexican Ceutral, Linn. 2,055,000 Panaima Subsy. Bus. 6 1910' 93 98 |',400,C00 10. Iuteroceanic of Mexico, 


oe,e00) DANS scncsisansccce ti 149 61 


Com. Stoce ...... 100 11 13 | 3'y00,000 d. Mt. 6 |1906 116 20 i 6% Debenture Stock.. 43 +7 

airseso 979,740) me mney. “gene “peci a - = sen. Missoart. nga fe Texe rm tls 000 Do 4 a * Bond ‘a 1913 11t 15 | 35,000 10 La Guaira & Caracas.... 7 8 
’ . .3,0u9, ew Pre e <- 3,000,000 

Bowne) ‘Do Preference ...... 6 |IT3 7€ 6,428,300 New York Cen.diy. pay. 3,000,000) Ho Cans. Mt... 4 (1608/43 17 | 134,624 20 Lemb. Joern. Janey, 6.5% 30 a 


719,176 Do Vest. Comps’. Stix. 4 |:36 33 
1,909,311 Taff Vale Pref. Btock oe 4 1187 39 


000, 
| in London 4s 1}d....,400 104 5 | 29 you,000 |Penusyi. Co. ist Mt. 4a ‘1921 114 i7 40,000, 20 Lima, Limited .........2) of 4 
71,414,600 New Yk. Lk. ries Wet. 100 12 123) 49 '963,000 11958! 78 82 |4,264,72v 10u Mexican, Limited ...,... 24,22 
536,600 Do 6% Preferred .... 100 26 25 S97 whl. & Rend. Ga. me 19.8, 24 36 | 4,554,100 100 Do ist Preference 8%... S o 





0B Trust .. 4 11914105 7 | 370,000 100 Do oh, Debeuture Sti. 0 2 
| 


















Inpian ) RatLwaye. 8,636, ‘ 

3 —y, ~~ ])81113,982 New York, Ont.&c. .. 100 19 194] 16,176,668, Do 2nd Luc. |... 3 |19o8! 21 2s [1,011,960 100 Do 2nd do6%........-.| 37 39 
1,410,(5: arom + Bengal, 33 till "98 48, 000,000° Norfolk & Westn. Pref. 100 uatise 13,:00,624 | Do 3rd Ine. ...... 5 1998) .5 17 ; "000, 000 100 Do 6% Perp. “Deb. Stk. 126 23 
ho * Thcz g {49,000,000 Nehn Pacific Com.Stk. 100 20,000,000) Pitts. Cinn.&c.G. Bds 44/1042) 12 14 860,000 IC, Midiand U Uragua eg he) «e “8 | = 

89,95( pei Shares £2 paid 2.7: 23 2; $6,658,613 Do Preferred Stock.. 100 20j204 2,400,000) pirts. Aorenna and \,179,462 100 Do De 
2,200,00t| HeLa, @ an. Weec, auc, 6 [123 26 [20,062,629 Ohio & Missip. a 100} oe | Toledo Gold Bds,. |1922'112 18 | 60,000 20 Minas & itt, td. 7% was 
4,000,0| Bengal Central, L.,Gtd. 84 “4,030,006 Do 6 % Preferred. ... 100 54° °4,| 690800 s¢ Joseph and Grud. | 16,628 90 Namur & Liege ; By the} 

+3th net earn. £5 pd 64 63 126771200 Pennsylvania ........ 50 ft | Island iat Mort... 6 11926! 60 66 ee t pan. { Belgian 

$000, 06 Bengal Nagpur, L., Gan 40,332,363, ‘Bhiladelyh. & Reading 60 93:04 1,071,000 StLocie& Gen. Fran. 9,626 20 Dog. 6% pref. Govt. | os 3h 
surplus. fit }s 8 ai torria.38¢ Pitts. F. =p Chic. E t., Miss. &W. 6 j1919 .... | 04,748) 10 Nitrate ilways, Lia.. me 
1,660,380} Bom So c. Gtd. 6 | 4i0 13 m0 Ged. » Penns. .. 100 162 65 | 6,166,600) Do udm, B&O. 6 |1906) °: °. | 10,50z, 19 -Do Preferred Con. ..,, : + % 
800,00 Delhi’ Umbalia and K. |i 2 6 ,000, 900 | ‘St Louis praee es 6,000.00) 4¢ Louis Bag. ist Mt. ; 1929)132 36 7u,8¢1| 19 Do Deferred Con, ... ee ‘i 
Do Deb 191% | 6 %ist pref. ...... -- 15 37 | 18,663,000'3¢ Paul, Minn. and | ,000| 109 N.-E. of Uruguay,L7% Pt. | a 
41,914 Eastern BengalA. Ann.9/1G 26 47 | 2,490,000 ist Lou. Bdg. 6% ietPref. 100 09 IL Mani. Cons. Mort. 44 1983! 166 11¥,020 20.N.-W. of Uruguay. oof Ou 
*B” Annuities .. 9,1 303 14| 3,000,000 Do 3% 2nd Pref. Stk. 100 | 45 ov | 30,929,500 south Pacific Ist Mt. 6 |!906) u4 a 28u,16u 100 Do 6 oe eT Prolene ol if id 
848,66¢ De Deen 8 43 [20,000,006 St, * ul, a. & Man. “te 1 7,000,000) Term. Rd. Assn of St, ose 109 Do Do 6 . be 4 . 
166,491). Indian Ann A.1963 9/i1;] 26 29. > Louis 50-yr Ist Mt. 4, 930 18 ” ree aoe. noe, 06. Ald ay vy 


000'Tun. ieail Potst Loa. 67, 100.09 11 | 31,049,000! Texas& Pac. isiMort. 6 2000 
i368 500, Union Pacific ........)100 141154] 27,229,000! Union PaciticistMt. 6 one 104 8} 173,410) 100) Porvo Alegre. &c. Dew, st. ot.) o7 43 








cencanstuaanapeaaanaunmiammmasadiehmmadimeinmmmemn EE 














: 70'000,000 Wabash, &c., Com..... 00 81%] 4,677,000 Do Coll, Trst Bds. 6 7476 | 441,900) 3 Quebrada ity. L. & Cor. L 
B.0r0,22¢| Der Gge fe Profit /18 $3 1741000,000 Do. Preference .... 100 2) 21 | 1,828,000 Serer dovaid} wa | | Do 6% Ded Beach =| | 5: 
1,435,65¢ Irred. ii 49 63 |26,720,00 Do‘B” Deb. Certs... .. 29 30 &c.,PriorLienGold Le BDU, j09 iio Ciaro 8 Paulo ......! 21b2b a 
29,000,004. Indian Peninal. G a. 6 |.66 71 | UURRENCY bonvs. 7 Red Bonds............ 6 11612 16 | 74000) tu Mi Ob, uock. .... 128-6 { 
3,701,4%| ‘Do Deventure 150 42 | 46750,000 Alad., Gt. Btb. 1 Mt. 6 1905/16 20 0,000; West Peni. Guid Baa 4 |1928 108 6 100) g pyal Bardiuiaa +....... Mes i] 
ind. Mid. L. lv a 4%) oow:o Aichaaton eae 5 ‘p06 122 27 | 24,246,00°; West Shore Guar... 4 | -- sees ho Prelerenes ........| 1h deg ’ 
+3 su surplus prods eh to 36 Wheeling& Lake Erie \| moval Bwedish.... .....| 1a Bil 
8,767,67¢ Madras G menudan ana tee L. cen is gas + #8 eee A tooling } 9) 9 Leo Preference ........| t 9% ' 
909 9%) Do G0 weeseee «von 468 OF 71,000,000 Do “Sa ‘Qoup: Bas jor ee | Div.) Bonds 6 |19%8 Sambre sad Meuse......\ i4 163 i 
Do do o..2... 2.2... 4 itd 48 | 5,000,000 | Do 2nd Bas eee ag rome ogy gy os 7 Do bi, Pretereuce ....) i4ni 4 
884,706) Oude ‘ind a” Robiix 10,000,000, Bae eoniould. Bas. 6 1925).14 16 bama Gt, Sthrn.. 6 | 1903/1 dan Pauio(Braz.) L. ...., 37 .6 
De ae. & | 99108 1,483,000 DoCons. Mt. Bds 5 1988116 18 Do Gen. Mort..... 5 |twa7) ¥8106 | Bo, bk sbeuture Stk: \135 as 
kee Fo, 121 25 |10,607,000 Balt.& OS WistMort 4) 1990|114 16 Ala.,N.U. fes.ac. 0.6 [1940 9 93 2 hacion } 
Senda kB Del A Anwid 3 F | Ho ola Bat Pot. (ai) @ 1 Porites eras: sielins 36 S.Brasillt U do ¥ai7/, i 
South inno o@ i = ry ioU Boneh Creek ist Mri. 4 Lvs 1936 07 9 tlantic ist Lesd. La. | os Bee — 
Do 3 plus } sur. prits 118 16 | 6,600,000 Burl C Rapids, &c. 5 1906 #3 163 A4MCDb4/|.. | 6% Do 6 
ratte, Lioa.e 13,923,001 Can . Boathrn, Mt.f 1906 108 48 Dotimness & Ohte.. ¢ ae 3 kaltal, 7 
been Been. a lise at Gen, Mortgage --§ ‘96139 31 cancunevciem ato 121 is ee ote 8 seseee 
Nizam s Svat Guar... 6 [121 % Cent. Pac. 1st Mrt. 6 96-8101 6 vesecesorn BN oe I 18 
Do "oe 6 baat 84 Deo Land. Gut. Bde. 6 1900, 97100 seseceser evens Op 1983\L12 16 
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RAILWAYS. 


Fousios BalLwar | OBLIGATIONS. _ 


< | 
ce |Closng 
é Name Pri 


EE 
Alagoas Debs. vo fae. 1918.... x 109: 
ee Brazilian Imp. Cen. en 100 ; 





100 com “os and Carangols. 


a2 92 . 
e d'Eu coke. note 

oe ite Teste Rica ist Mort. Debs. .. $3 f 
100 Donna Ther. Chrstna., L..... oh 72 4 


20 Eastern of France........++++ 8 Is}i9 
10 Interoceanic of Mexico ...... 6 100108 
6 Leopeldine (Brea) woos 6 | 42 £0 
100 | Do Sterling De 1924 esos 6 i $1 43 
_. Macahé & Campos, tae siae 
100 Manila Prior Lien............ 106107 
100 Matanzas and Sabanilla...... 7 102 6 
100 Minas and Rio Debs. ........ 6 106:(7 
100 Mogyana (Brazil) Deb. Bonds 6 12 

100 Moscow-Jaroslaw, gtd....... 6 10% 6 
100 Nassjo-Orcarshamn, A and B 2 £3 36 
100 Nitrate, L 1st Mt Bonds... 6 102195 
a Northern of France.......... 3 18§: 


1:0 N. of 8. African Repub.Guar : 1033 4% 
20 Northern of Spain, Priority.. &) 91 








100 Ottoman (Smyrna to Aidin).. $ 104 
100 Do Assenting (Scraikenv).. 6 |104 
100 DoNon-Assenting do .. 6 \104 
100 Do Debentures ............ 6 103 6 
100 ToRersikeny Ext. Deb. ... 6 101 
10¢ | Do Tireh Exten. Debent. .. 6 
100 Ottoman and Anatolia, Red. 6 
100 Ottoman, Smyrna, & Cassaba 

P Rly. and E uxt. syacoeewoses ‘ 87 SOE 
® Paris, Lyons, and 
100 Piraeus, Atheus, kc. Ist v ht. 6 
100 frov. Ore) Vitebsk, Red. .... 6 
20 Royal Sardinian, nes me 
20 UD nasdepansdesernces sate = 
100 Royal Trans-African.. 5 
100 Sagua La Grande...... 7 
90 South Austrian ...... BS 14g 
20 §©Do 1871 (Series X).. 3 14 
20 Bouthern of France.. 3 8 
20 South Italian ........ 3 
100 United of the Havana one © 
20 Western of France ........ 3 
100 Wetn. of Buenos Ayres Bnds. 6 


00 ~=Do Mortgage Bonds........ 6 116 18 
100 West of San Paulo Deb....... 7 103, 6 
20 Zafraand Huelva Bonds.... 8 | 2) 4 





Dividend. 


Present? | 
Amount. 


| Last Annual 
Z 
z 
2 








cz 
Ss 


, 
3/6 Agra Limited... . 

6 Anglo-Argntne,L 

64 Anglo-Austrian 20081 
7 |Anglo Califor.,L | 20 | 10 
6 |Anglo-Egyptn., | 16 | 
6, Anglo-Foreign, L | 7 | 
8 Anglo-Ital., 66 Li. 


2euess 
co | Share 
| Pata 


- 


ane 


3883* 


z 


sess 
= 


nil B. cf Constanepl 10 | 


aot! 


S288 
ae 


—— 


B. of N. Zealand; 10 Oe 
2 Do New Shares !0 | 
200,001... Do Guar. Stk.. rae ‘eo 
60,000. 84 Bk. of Roumania’ | 6 
700,00€ nil Bank of Tarapaca 
| and London .. 10 5 
| 60,000, 10 Brit.of8.America £0 10 


g 
3 


98,260; 16 (Cap. & Counties... 60 | 10 324 4} 


40,000, 7 Chartd. of India, | 
| | Austl., & China, 20 | 20 
190,000 §h\City, Limited ..| 40 | 10 


20,000 10 Coloniai ..... + 100 | 

300,000, .. Com. of Aust. 10; 4 
200,000) e Consolidated, ue 10| 4 
40,000 Ger. Bk.of Lon. »L) 10 | 10 


80,000 doy s)HongKn&8han. 
600,000) 63 Imperl. Ottoman 
99,800 ri] ‘Imp. of Persia ..| 
20,000' 24 international BE. 
| of London, L. 
12,620 4 fonian, Limited., 
222,600) 16 ‘Lloyds Bank, L.. 
75,000) 14 ‘Lon.&Braziln. L. 
100,000, 20 Lon & County, L 
40,00 6 |Lon. & Hanseatic 
78,466 16 | Lond. and Mid.. 
100,000 17 ‘Lon. & Prov. L. 
60,000 16 Lon.&R.Plate, L.: 
70,000, 6; Lon.&SanFran,L 
30,000 10 Lon. & 8.-Wst., L 
140,000 1¢ Lon. & West., L. 
60,000 .. Lon. ofAustl. .. 
90,000 § Lon. Bk. of Mex. 


- 
co 


g.SSSSSESES sees 
Soe 


fs 
A 
o 
‘= 


& 8. America, L. 10 | 3 = 


120,000, 9} Lon. Jnt. 8tk., L. 
26,00 7 London, Paris & | 
j 


: 


American +»; 20 

76,000 3) Merchant, Ltd., 9) 
04,000 16 motzen. of Eng. 

Wales ....' 60 | 

160,000 §4 National ........ 60 


200,000 13/1 pellet, 9 of a ‘$100 00) 
t 


100,000 at.of 
40,000 i “es. Pro offny r 18 t 
BERACO) BF | DD cccccccncccs 60 | 12 60 61 


“ 016 118 po Nrth: Eastern 20 | 
60 000 19 Parr’s & Alliance! 100 


40,000, 10 | Prov. of Irei., L./100 iy): 


“ een. | ueensid. Nat. eh Gg 
ows | tand of 8.Afr.. L 100 26 
6 |Un. cf Austr, L.| 76 | 2 


o 1 ) Stk 100 
T ped 4 | Do lns.8tk. Dpts| Stk = iMag Stk [100 
ASS 2 On. of Spaina Eng 18 ie 1g 2 stk 100 


BREWERIES AND 


120,000, 8 Union of Lond.,L'100 


____ DISTILLERIES., 


: — 
i : Name, 'Cloung stk 
i Prices |Stk 


SS rene | t 
stk |100 Aloopp, Bama -Gomnel, & Sona, L... 143 45 (Stk 100 | 
abhi s ooes 143 46 ‘Btk 100 
gtk i 109, 447, “Det eniare Stock 119 2: | 10 
ao anew reece! ig’ 


100 
git yo [Bas aX Rave 62 res oo 28 4 \gtk 100 ‘Burre 


ptk {100 


ama THBUSERIAL, &e, 


BREWERIES, Ge—Con, 











a 
oe eens Bread, Limited... .; 
1 Aluminium (L. "A? ..cseees) 
Py ae eat 'd Co. £61 20 

rmstrong,Sir an ‘ 
7 s, Lab. & Gn. Dwell. 112 ‘7 
To 44 Preference, 1879... . 
Assam Rail. & Trade., Pret! 
Australian Pastoral .....+++ 


R. & Co., Limited senel 
8 eee Limited 


Bristol Brewery. G 
Co., Limited, a. | a2 
Dee ¥ Preference......-. 
Che*enhamBrewery,L., On 
Chicago Breweries. ... 
Outed ¢ Cee i. 5% Pret...) 13} ; ist 
00 | Do tock. ..... ils 16; 10 
| Daniel aSons "Brew's. L.Ord ¢ 
(Distilbere, a Tamited, wuaees 2 


‘puviie' Bistillers 
Dob % Preference . 
Gillman -_ 8 





i eas eee ea as 
a Brooke Sim 
Brunner, Mond, and Co. 

Do 7% Preference . 
6 Bryant & May. 


AO an 


p & Bpiller,"A" 


— 
So 


Do 6 / Prefere ce. 
Do 6% De 


% Deb 
6 Hodgson’s Kin ston Brew. L 
Do 6% Prana 





Son, L.).... vein 
Campbell & Sons Robert, L 
Cantareira bw 
Cassell and Co., 
Catalinas Ware., ie Debs. 
Ceara Harbour Corvortn., L. 
Central Produce Market of 

Buenos Ayres .......- 
Chicago & N.W.Granaries,L} 
Chica, 0 Packing & Provision) 
flices, Limited ...... 
23 City of Lond. Real Passte i: 19 
160 0 38% Debenture Stock.. 
City, of Santos Impts., Lim.) y 
Cie. Genl. des Asphalt. Lim.| & is 


Colorado Nitrate ..........! 
Crystal Palace 

0 6 First Deb. 
, Do6Z Second do ........| 
| Do6 Third do .......... 


Da'gety & on. Limited .... 


"Deb. ‘Block. 6, iz 
Devas, igirted. Deb. st Ltd.) 


wa ecccccccccccccoccs 
‘Brothers, eT ecco 


1 |Fore Street ok. 
1 Fordham, W. B. & Sons, L.| 
)1 ‘ koster Porter, and Co., Lt 


5 — Hydraulic eae L. 

1 Goldsbrough, Mort & 

10 Gordon Hotels, Ord. 
| 6 Harrison, Rarber, & Co., i. 
10 Henry (A. and 8. and Co. »L il aie 

6 Hildesheimer & Co. 

8 \Hornsby (Richard, “et 8 


{ Limit oe! 

10 Hotchkiss Ordnance, heme a 

%, Preference seseeees! 

Mortgage a 

| 10 How ard and Bullough 

34 Howell and James, 
5 Humber & Co., L. 


Imperial Russian Soto ‘at 
Impd. Industrial Dwellg. 
= paves Wood Pa 


.andCo., piel 


La Guaira Corp. Deb. Stock | 
Lagunas Nitrate, Limited , 

Lagunas Syndicate, Limited| 
Lautaro Nitrate, Limited. . 

Liebig s Extract of Meat, L.| 6 
Linoleum Manufacturing, L.| 33. 5 
& | Liverpool Nitrate, Limited 
London Pavilion, Limited, , 

% Lond. Pred Clear’ g-House,L.| 
6 penne Shenae ic, &c. 


Lell an Lie % Pree 


6 meee and Mason, L. eeeeee| 
Maxim- Nord. Guns, &c., L 
Do Debenture Stock 

Stk 1.6 |Metrop. Dwlingr Assoc., &c | | weies 

ae |Milner's Safe, 


aparece S 100 
Brew ye Ord. 11 nt Jo 


| 33° 
Nalder Collyer’ 8,L.,Ord. ..' 162 i7t 10 
Do 6 % Preference ... 
CT of Lon. mrey Lord 164 7 





New Wenteinster Bren L | 
Do 6% ees 
Northamptn Brew 
Do preference, Sasso ; 
Debenture Stock. . 
ham Brewery, Lim 
6% Preference ....... 
Do ist Mort. Deb. Btock 
Reid's Brower’, 


8t At oan L., ‘Ora. 8 
Do Preference | 9} 
|Showell Son & Co., L., Ord 


Smith, Garrette Co. \L.,0rd. 
Do do Pref 

Threlfall’s Brewry, L., ae. 
Do Preference 


|United States Brewing. .....| 92 C3 
Stk | 100 \Watney & Co., Ltd.,64Deb | 20 22 


__INSURANCE COMPAN IE8. 


“| OL 
gi): 33 
Stk. 1887 8 43 




















Last Anni. 
Dividend.* | 








260,000 of a| | Ailance fovare| 20 2 
8 | AllianceMar. 
000'20/ p |Atlas Fir. & 
\Br. & Fr. Mar.L | 20 
| | Brit. Law Fire,L, 10 

| 7/6 ps Cler., Med.&Gn.| 25) 24 et 
10 ‘Bank of Africa,L, 18% 68 ef 94 % \Gounty i a 60 
6] Bk. of Astri ‘asia | 40 | 40 67 5y 
e Bk.of B. Columb | 20 | 20 25 6 
44 B.of B.N. America! 60 | . 67 59 


(Eagle... Lia. 10 
‘ | Kquity and Law 100) 


4 Guardian F.@ L. 
.8. Imperial, Lim... 
6 


4 43 
9 Bank of Egy 26 | 134 15 16 
ees a 20 | 20 37 £9 


oman Mar. | 16 


ww 
oor 
oh ial 





on ee (Ar Ree 


Law ¢ Gt. & Tri. 10: 
pinning 20 24 é 
8. Law Union and 


Legal & Gen., L., 60 
Lion Fire, Ltd.) 8 al 


Sean; 


— 
coanc 


Doin annuity) 164 1 


oo & Lanc. F.| 
Lon & Lance. L.' 
|Lon, 4 Prov. 





- 
ooo 


osene eee! 3 44582302 
10 Hanns, 4 Fe 5 54 


imited '..,.)114 2 
John and Sons, lim.) 43 & 
33 3 Moris, B. Morris, &c. L .. 


4 National Safe Deposit, L. 
Ne!son Brothers, Lim 


= on and Boi 
oly mpia, Limited 
Pawovun and Leafs 
| Pears -. and F, 


Do 6 7 %, Debenture 
'Phospho-Guano, Limited , 
Price's Patent Candle, L. . 
Primitiva Nitrate Co., L. .. 


eo a N. Brita Mei 25 


Norwich U. = 100 12 [108207 


6,722) £134 p\s) Phoenix 
100,00¢| 8/p.s. Railway Passng. 


ocre 


Royal Exchange 8t. | 
684 Royallnsurance 20 tn 
240,000 7/6p.s Sun Fire ...... 

48,000/7/6p.s Sun Life .. 
100,000} 26 Thames&Me os 
46,00 |18/p.s, Union... 
66.40) 746 |Union Mar., 
__ 6,000! 214 ‘Universal 


* Excluding periodical cash bonuses 
CANALS AND DOCKS. 


an 


vs 243 54 


‘Recife Drainage, L., 6% Deb | 66 76 
| 23 23 


Rio de Janeiro City Imp., | ees & 


i 100" or 37 Do o4 a ventures. 


358 

















Roberts on Lied 


Pre ‘Cone eeescces 


~ 
HOM Ane oH 


Bea 
~ 
— 
o 


‘Rudge Cyc e, 6 sited aetend 
Balt U plone Ord, 
Pp 











Alexandra Dock & Rail “95100 
Do 4% Perp. Deb. Railway 14 
am Canal ........ 140 42 


Debenture Btoek:: 101 8 
ak unction Canal ....'135 40 
ne. & SERS! aa Dks, £6 48 


oo Soeiesenen.. iat 30 


‘SSaass 





\aen Pablo Nitrate, Limited 
° siers and Pond 

oO & % ist Mort......... 
tt's Patent, Limited . 
(America), “—e- 
Inge apb Const i x to 


oss 
an 


Unit. Pica 
United States Rolli 
7. Bond ds 1869 ieee 


Asphaite, L. 1416 


Manch. Ship Canal, 3 
Do 4 une ee “wait 20 

Miliwa ft Dock..... 

Val de Travers 


Waterlow and Son 
Wateriow Bros. & 


erence,, ir $2 


FINANCIAL, LAND, AWD 





INVESTM MENT. 
a ee ee 
” N 
i : | ame, Closng 

es ese SS es —_ eee 

6 | 1 American Freehld. 

of London, Liming a. 

6 | § ‘Assets tion, L....... ‘2 of 
2% ‘Australian Agricul tees] OT 72 
10 | 1 Australian & New Z Mort) “0 "4 
Ste 100 | Do 44% ture 10:13 

6 \ane, Mt. Land & Finance. Le. 11h; 
Stk - Do 4% Debenture Stock’. i's it 
uf a a British & Aust Tee 
3, sh & Austn. T. & 1. ud) 


ures sof, 102 
26 33 | British noes 
|: British h Souk anand soos] $8 


coccce] State 
ae |_ Do 6% Deb. Stock.. il tg 


+ eArres H Harb. Wrks. Trust. re 3 


Canada Moenpety = Land, L 2 i 
0 - oe Corporation ‘L, | aa 


Stk 100 | Do Deb. Sic’ 22270027" oe 
5 i ‘Exploring, Limited + selec - 

old Tru lay 
13 | 13 Hudson's Ba “4 ya —_ | Ry 
» 3 s {internations’ Financial, j Lj 1 it 
z 100 Do, a Mortgage of India, L. 


ntures ...., '68103 
18 Land & — 4 
3 100 100 | Do 8% Mort rt: Deb oP vie 
nture C i 
Stk 100 Do 4% Perpet. Deb’, Le. lots 


4 London & 8. Af i 
10 | 10 London & New Tae Exp. | e lg 
10 | 94 London Financial Assn., g #1 





10 | 10 Natal Land, & c., Li 

6| 6) Do8sy Pre: fe init . 

i : National Discoune Limited sot 

Be ee ieee 

0 ish Aust is 

Stk & 1100 0 sk kr rred, Gepmbsisil 0 é 
an . 

ste [100 Peel River Lond, te on 6386 P 

Stk re jPeruvian Corp........ °°| 5 i 


“ 





23 25 





Sth [100 | Do 47 Prete. .0.0.0000001 a7 18 
100 |100 67 Bas. aia 
a $3 [ood te Investment and| 


L., full 
ae neeite Perp. S Debenly 24.| 8 84 és 
ee oes Trust, soni, oe 
MADE cseccesevesses] 2 
5 Deb bes cehbresedeasl ae 
0 | 2 Scott. American Inves t.,L.) 3 
3tk |100 ‘Scottish Aust. Juvest, L.} £9104 


1100 | Do5Z% Gtd. Preferen< 1 16 
20 | 20 couth Australian. a “\'38 0 
ni xchange 3. * 
10 } Texas Land ei Ag L3 i 
10/ 1 Trust & Agcy. of Austr., L. 3 3 
et ee 14:15} 
10 | ue | Dob5% Pref. Shares ....._| 12 12 
20 | 6 Trust and Loan of Canada..| 4 : 








2} 3 | Do New ..... SV eeuesenes 
ustees, Exors. &e. 6 

100 100 | Do 4% Prior Lien Gorn. iL ioptod 

10 | 6 ‘Union Discount of jana. L as 
6 | australe ency of. 
Austral iti.) Ordinary 
Boa Boiss o 

0 ed. De 
26 'Van Diemen's Land.. maine ty 9 10 


FIN ANCIAL—TRUSTS, 


100 AMiance Investment, | Pref..| 65 €8 
100 |American Invst. Trust, Prei|122 27 








100 | es pau oo. {107512 
y avy In 
io | “Bo'Defernetsr ec? Pt 8 


100| Doa% Seheakeas Stock. . or109 


 |Stk |100 | Bankers Invest. Trust, Prf. 90 95 


Stk | 100 Do ee re swan casoc oo 24 28 
stk |100 % Debenture Stock..'106 ¢ 
Stk 1.0 British Invest. Trust Pref .. 160104 
Stk 160 | Do Deferred..............| 91 98 
Stk'100 | Do4% Deb. Stock . 2.7" oooh ae i2 
>Use |100 Hesctgn, Aue Ane. Gen. Pref. - 14 
Do chetcennbenns! 3 
stk 100 | Do 4% ay Deb. Stock..., ‘108 12 
100 | Foreign& Col.Gov.Tst.L.P 130 35 
100 | Do Deferred.............. 164108 
100 |Gen. & Com. Invest. L., Pf.' 94 92 
100 | Do Deferred..............| 28 33 
tk /100 | Do 4% Debenture Stock. . 104107 
100 |Govmnts. Stk. Invest L., Pf.) 76 &0 
100 | Do Deferred......... | 26 29 
100} Do4 %, Debenture Stock... 103112 
100 |Guardian Invest., Prof., L.. 73 73 
1 6 [Industrial and Gen. Unified, 
Capital Stock ..........| 83 87 
110 |. Do 3g % Deb. Stock ....- .| 90 93 
100 apermanal, Invest. [st., L.| 66 61 
i100 | Do 4% Debenture Stock ..| 962€0 
100 |Invest. Trst. Corp., L., Pf. poem 
B00 | Mo Melerred......cccccscce && 
100 | Do4% Debenture Stock... Pe g 
100 | Mercanule Inv.&Gen.,Pref. 99104 
100 | Do Deferred Stock ......\ 45 60 
100 | Do4% Dehbenture Stock .. 107120 
100 Municipal Tru Trust, Ltd., Pref. H = 
100 ETO... .cccccccese 
100 |Omnium paceman Pref.| 60 65 
10 |Railway Debenture Tret, L. 6k 6f 
100 | Do 6% Debs. , red. at 10 pm 1u8 12 
100 | Do 44% Debenture Stock... 107 11 
100 | Do4, “Debenture Stock ...1 4 116 
100 Railway Investment, Pref |107 y 
100 | Do Deferred.............., 18 19 
8| 8 |Railway Share Trust, LA.) 549 
100 | Do B74 % Preference .,, ./119123 
100 |R. Plate Trust, L., Pref. ..| 87 92 
100 |Scot. Invest. Trust, L, Pref. t6 71 
100 Do Deferred......... eeseee! | 28 33 
100 | Do 4% Debenture Stock... 94 98 
1 |Stock Conversion ........../ 
Crt./199 [Submarine Cables Trust... 1124 29 
Stk {1990 |U. 8. & Sth. Amer. Invest. 
ean ° S 


stk! 100 pe Det Es cs adnncnvcone 





+ }suk! 109! Dr 4% Debenture Stock... 94113 


@A8 AND ELECTRIC, 


10, 10 Ms | 20 jdultence’& Dab. max 02 ait 2h 
100 |100 | Australian G 


Bombe, ee “On Tk 
lidated..../2 








————— OSS 
































































































June 1, 1895.] THE ECONOMIST. 737 
GAS AND ELECTRIC.—Con. | MINES.—Con. 
a Sb erp er TEA AND COFFEE. =| _—sTRAMWAYS, &e.—Con. 
<-#= osng = = | eo. ne 
ar Prices. 3 Stem, | jlesag| 4 2 Name. Closng| 3 Name. |croeng 
ae|e> | eee - v——— | eee oe i lhe — ces | j 
29 | 10 |Cnemoe Avro (New), Ma-o+-| Jt's §| § (British Broken Hi, L.....| 6% 9 | 9 |Anam Tens. wer A aie 
Me "I uy of Land. Hlectric, Ord.'74 48) 1 aw Bartae Bashir | FE Beak Inte Beare “SC bf Bisnoedgrerandbegeans,| +! 
30 10 | Do6% Cum. Pref. ...+---) 'Sb13 | 2) 2 \Qane Copper, Limited .... | 2 33 1) 1! Do?? Cum Porm he | | Limited, Preference...) 2} 3% 
Sie 10 Op access (tes 2 | $ qDaCum Prot (2% min) | $f 20 a0 Darjocing Tea, Limitad:... apts! "00 Dox at bed Btook ---/ at ang 
pare. Ae | aylloma Silver, Limited... | 11) 10) 1 : rors > | gl 
Stk fleey ag Gaien. vee -|258 $7 | 2) 1 Champion Reef .......-+-- aigts 10 19 Do ws stteeeeeee 18.17 6 | 8 Calais, Limited .......+-0- ' ’ 
Oe ee | atbcericley Bu ee 1 | 1 (Colombian Hydrantie ... | i% fg 10 10 Doom Dooma.. ..2.°.7"° Tab18t 10 | 10 acuta Limited .-.... -..) Sb 82 
5 10 oomene Popeye at-s-07+°") 95 1 1 (Cons. Gld. Fields of 8.4., L | os ¥§ 10 10 Eastern Assam. Limited .. 3 4 | Costhageys and Herrecias 
2 "0 Gas Light’ Goke A, Ova... "3 31% | “3 Mud NN eS aggpenann tit 7 . . ee aunt Sen. Limiced 1d; by 100 100 Dey Dae. eeedese ° i a 
»4% Maximum .... 108 19) | 4) . sone seoce | 5 $% Cum Pref. ........ 13\14 eae | 
Bk = be & Aa! 10% Pref... a By : : |Ber Bowe P.C. Gold, L. .. a 2 3 Jorehaut tea, Limited jesj 1062 ave heat OF, Pon nans Artes, “+l aatt st 
Stk 100 DoF,6 a. nace 130 35 |Stk 100 | Dos” Debentures 2... aro" 10 (8 Lenka Piantations. Limited 3 4 6 | 6 Continental Met. Lim.....| t§ 1§ 
are ne SY a eee’ — 53/19 |t00 p20, 54 % Bultfontein Obs. jN0as 5), 10 | 10 Ouval Coffee. hited eee 7. ri 5 Do Preference Shares...) 41 5 
| ’ oeseiss | von Great Uousols we i Poe aed - ae 
- {00 be : a coe gers’ 12 3¢| ££ Durban Roodeport, L. :¥ it TELEGRAPHS, TELEPHONES, °° | 10 Dublin United.........s00+4) 18 24 
at 00 Do 4 os ened 140 35 | sis ee eeoorere | | SO ane ome 2 10 | 19 Edinburgh Street ..........| 3) 4 
Ges |100 | Dos? ene ae a2 | 1 |18/6 Fentino. & BoliviaGold, L.'| :4 14 220 100 African Direct, L., 4% Debs.102 105 ‘| 9 Glasgow Tramway, &c., L..| 44 6 
10 10 Hong Kong and China .... 13 16! 4) 4 \preas Caner, Lied a i Stk 100 Anglo-American, yk Dea 4645. 0 | ,& ‘Imperial, Limi ptea. st ‘ 
Stk 100 Imperial Continental 247 52 | (reps Stk 1 10 | 10 Liverpool United 
, ld ‘ite id aaa 6 | 5 'Libiola Copper, L. ...0.2.. 34 3 00 Do Preferred ...... *) ta) 16 | 10 Lo po nited Tram., &c.| 10 11 
6| 5 Malta & Mediterranean, L.. 53 63) 3 ) 8 ‘Linares, Limited | 4g} 4g Stk 100 Do Deferred 27.227"! -| 888 | ndon, Limited ....... ooo} 85 98 
10 10 Metpn, Electric Supply .... fit; § | 6 S reany A e ongy Vie *| 323° 10 10 Brazilian Submarine "| 13°24, | 10 Do 6% Preference ........ wit 
100 100 Met. of Melbourne 5 % Deb M012) yy ee ee eens «. a jy (00 100 = Do 5% Bonds — 11 16° Stk 100 Do Founders Certificates) 6 8 
m % Monte Video, Liraited ....| 161161) } 1 ‘Mysore Gold, Limited's... | i 34 12 12/ Con. Telephone & aiuivis) fe vA Sue 109 00.5% Bebenture Stock 102 7 
6 | 6 Ottoman, Limited...°2::0::) 485k 2 | { Namaqua Copper, L ...... | tito 10 Cubs, Limited... Mg | London Mon Gare Livsited| at af 
10 . eo a. a aes) a 4 & | 00 Gee dae "7" | oe 5 | 4 Direct spanish, Limited....; 3 ‘i [ Pe jondon Street... secececere | 5) 64 
Bb DOT Prefen vcesosees-| SE 04/ 1) ¢ Ogrerum@old, L..Bet.Ord. | $434 99 | 90 Direct U8 Cable Le cies.) OE 8 | 8 North Staffordshite. 3.7] 84° 
L Pref... ov-cecrces: oe 9 3 8. le, Ln weseee c-sevene| 8 
10 | 10 San Pome. samen. woese Loto 1\6/| De 10% e. Snne. eves “| H 10 10 astern, Limited’... ” | ity { . = Seem gt Dist., L...| 8) 04 
a io mo B steele 293 300! 4 6 Richmond Con., Limited.. | 3 1 2 a Be 8% irefevence identi sine 10 | 10 Sheffield.” mited..... ove : it 
sererereresececerers S07 312) Stk 100 Rio Tinto L.Mt. Buds.,1880 13 5 ee ee ces 88 200 thampton ........... aw 
Buk 100 Do Perp. 6% Bab. icch tee 13 SUE 100 Do5y tnd Mortange' 2 tol 3 SK WS Dots Hort Deb. Block. 13, °6 (19 | to South Wondon scree tc] ays 
Udo (Dob Debs 222 2222222 0 tea] 10 | WD Do Staten ene eececonee | 811 1 BOM co coicgs it 8 | "8 | 10 Tramways ot France, ivc-.| s. 
“66 Westminster iets’ Sree) TP Bean Del ey i Great Northorw of Coping siten) (2 12 Framuars of fermany | gy 
y Stadt e 05% Debentures (1883) .. { y . . 
COAL, IRON, AND STEEL. | : : —— ee ee" i j Indo-European, ae 44 47 e |100 View tare trees tos = 
ij, 1) Barrow Hematite Steel Lis 2), 2| 2 Do Flumas Eureka... ¢ yoo yo UqRdon Platino-Brasilian,L) 6 7 | 19 1 Wolvertampton, Limited.:| 6° 7° 
it! 1} Do6% Preference ........ | 45] 2 | 2 TharsisSulphar&Copper,L 435 oC DeDOMeNNES. 9 0-- 108 318 Di 
90 90 Bolckow, Vaughan & Go., i. 12#:2{) 16 /2/6 Tiucrott, Redrath........ ve | t 8| °| © |Mettonsl Telephone, Lim. | ine, 
BEBE | BO. crac cocncsscepseases see | 636i, 6 | 6 Tolima, L., A Shares... ..: SS) on) on] Sede tes on Pee rr a shesiinpaiabipeaipiial 
10 | 74 Consett Iron, Limited...... | 20.22) 1, t United Mexican, Limited % 4 j9 19 Do 69 sag ~ ift ase ete 
Bove YoleBtont ve. 7} Tp te Wheat Grenier 1213 Dott’, Deb. Stk...rervscs) se WATERWORKS. 
nglish Crown Spelter .... : ts | Flonase ot ee baie 
10 poe oy ad oo Liasited | "Oe at! SHIPPING. : 2 Reuter a, Limited «...00.: ‘ i 20 20 Antwerp, Limited..........' 174188 
63), 62) Nantyglo& Blaina “ Pref.” 83 9: | 9) 76 jar ——-.—'! est African, Limited .... 4% 5%'stk 100 Chelsea, Ordinary .......... 217 82 
8 | 9h Nerbudda Coal & Iron, L...' 20 | 16 {African Steam Ship........,8 i 100 100 Do6% Debentures........ 102 105 99 90 City of St. Petersb Lid. 8 9 
sb | ss Mowat. Abeorn. Stes, Goal, &| 4S 124 124) Amazon Steam Navigation 12)14j 10 10 West Coast of America, L.. 14 28) 19 | 10 Coine Valley urg, Utd.) 19k138 
2 30 New Shariston Coll.'s,L. Prf. 14415 20 «14 | Castle Mail Packets, L. ..... 19 11 100 100 Do 8% Debentures ........ 00 © tk tet (een Rowen, vovecesseeees “letras 
6) 6 Rhymney Iron, Limuited.....| 4 1 | = Cypers Steam Shipping, L. | +3 % 6 Wathen & Seonitan, Bavccicl ae 60 60 end renelicn eiaar sat . - 
DEE) BRE soos s0x0xsennccece Le RG ee ay | ' o on] | 
| 3 2 eation..; 334, 7 7 Do Deferred .. coot 42.40 
tk 100 Do 6% Debentures, 1890 .. 96 9 | 19 19 | “ ‘Do oy Preference ...-... | 3b 4 soo! 1008 Do6% Debeutures A, ioi0 108107 SUE 100 Kent, -....,-ssvecerocezeee M04 8 
10 | 10 Sydney and Louisburg Coal, 110 10! Dos’,18°7 100 100 Do6? Mort. Det sq7 Stk 100 | Do New Maximum, 7 % .. [97 202 
| and Railway, L., Urd...| ap NG Twos erences s| 3h 43 1 0 6% Mort. Debs. B, 1910 1:3 :07 y9 7 | Kimberley, Limited........ 32 ig 
10 6 Dol0% ist Sretemanes t) 10 |Leyland (Fvedk.).andCo.,L. 7) 8 10 10 West India & Panama, L... % 1 gtk 100 Lambeth, maximum 10% 2. 233 33 
10/10 Do6% 2nd Preference a Ae 10/10} Wo? % Cum. Pref. ........ 11 114: 10 | 10 Do 6% First Preference ..' 19 10: 69 69 Do 77’ ** 200 206 
10 10 Vickers, Sons &Co., LOrd. 12.2} 0 Wd) Do 8 4 Debs.....-...0-0.. (081i 10 10 D062 Becond Preference $4 9% stk 100 | Do iY Debentiire Stock». 138 40 
ls . es ra, * 4*) 6 6 |MercantileSteam Ship, L...| 6 6.100 :00 Western Union 7’! Bonds... 113 18 ° me 
Btk 00 Do Preference .. ....... 120 18 | i ; 20 20 Montevideo, Shares ........ | 16 17 
= Jttressrs US'S" | 10) 10 |National Steam Ship, ye 4 4100 100 Do 6% Sterling Bonds 1 3 gtk 100 | Do Ist Deb. sper cent 99 104 
MINES, 8 8 |New Zealand Shipping, L...) $¢ 33) eo 100 100 | New River, New .........., 360 60 
a —_—_——__—|,\€ as jeu ee ae TRAMWAYS AND OMNIBUS. Btk 100 | Do 4% Deb. Stock a, es 
i vial, A. 6%?) 60! = | aa } 
ss Name. Closng Stk 100 Mm... Teas kisceunres vents #3 1:8) 6 6 Anglo-Argentine, Limited... 2% 24 20 - | Odense, Les AOL Pret 2 3; 4b 
a Prices. 100 - Royal Sr Ea concesser- “ + 8 jtk 100 =o 6% Debeuture Stock .. 115 20 se 100 ae ern Bonds, .| 95 100 
“ne “i oe Se cee conten AW, ol... t| ( } ‘ Eo 6s 
2 2 | Alamitos, Limited ........ $& | 20 20 | Union Steam Ship, Limited 12.13) 10 10 Barcelona Limited ....... 7: 3; Stk ‘00 iostueumte Se, Ord 1142 47 
“ 1 | sechuanaland Expl, L. .. 212% | 20 10 go ero epee) 38 | 10 Belfast Street .............. | 14916 10 10 |Tarapaca, Limited ...:: ot Jt 
“ 10v | Borax, 6 % Debs. .......... | 92 96 | 10 | 16 oe Steam Ship of N.Z. 6 7 10 10 Bordeaux Tramway, &c , L,| 74 8% Stk | 100 | West Middlesex ...........,.2°9 75 
t | Gratsberg Copper ........ | ., |25 ' 20 !West India & Pacific ss. L.. 1718 | 10 10 | Do5% Preference .... .. of 104 } } 
(Continued from page 733.) now prevails. Calcutta, on the spot and near, 39s 6d to 39s 9d; 
METALS.—The market is steady, but not so active as of late. *fter, 403 to 403 3d paid; to arrive, 398 3d to 39s 6d accepted. 
, 
Aont : . . Bombsy, May to June, 33s 94; to the Continent quoted 39s 3d to 
ut 5,800 tons copper sold, cash prices of G.M.B. ranging : r ; 
from £42 163 3d to £43 17s 6d. Business now improving. | 40s, according > soe La Plata, steamer, quoted 35s 6d; 
Three months £33 7s 6d. English steady. ‘Tin easier, and | *#iler, 37s to 37s Od. 
oe : 3 ~ . |  OILS,—Quotations of cocoa-nut keep low, and the marketinactive 
large Straits shipments expected, but considerable business | : 26 : ; ; 
a * Ceylon, on the spot, £22 153; near sold at £21 10s, c. f. andi.; 
one, and the market now better. Straits for cash scold J. + Pease ‘ 
from £65 down to £64 73 6d. Toree months closes £64 10s | distant, £22 to £22 28 6d. Cochin, on the spot, £24 103; to arrive, 
to £34 15s. 32.000 slabs Bence sold by auction, in Holland on £22 15s to £24, according to position. English brown rape steady, 
a ieee ’ : | closing firmer, at £21 10s in all positions, but not much in demand. 


Tuesday at 3y; fl, and the quotation to-day is about the same. ().. 6 re 
Manufactured iron improves slowly. Pig in Glasgow has been | Olive has been maintained at former rates. Fish oils do not show 


eer : : : ” any change. Seal is inquired for. Linseed is steady, selling under 
jaactive, at a decided decline down to 433 1d, cash. Lead, £10 7s 6d highest rates in the early part of the week, On the spot, £20 12s 6d 


buyers of soft Foreign. The importers of quicksilver have raised 
: > : to £20 153; June-August, £20 17s 6d to £21; last four months 
the prise to £7 10s. Spelter weaker, at £4 17s 6d to £15 per ton. | £20 12s 6d. Hull, without casks, £20. Crude cotton has advanced, 


Closing Prices on the Metal Exchange To-Day. . = 
Straits Tin. Cop . OMB. Souler. y — closing £16 2s 6d to £16 5s. , ; 
Per Ton. er Ton. Per Ton, Per Ton, PRETROLEUM OIL continues to decline, and is nearly down to the 
£6453 £64 786d... £4217s6d £43 ... £141736d £14 15s... 4333d late lowest point, American, 5jd to 6d; Russian, 54d to 53d. 


LINSEED.— Prices further advanced in the beginning of the week, § TURPENTINE.—A firm market for some days, but now quiet. 
with some excitement, which since subsided, and a fair demand American, 223 61; last four months, 22s 14d. 


ROYAL INSURANCE COMPANY, 


North John Street, LIVERPOOL. Lombard Street, LONDON. 














Accumulated Funds exceed 28,000,000. 


SPECIAL ADVANTAGES ARE OFFERED UNDER OUR 


NEW BONUS INVESTMENT PLAN OF LIFE ASSURANCE. 


i i “s " tment Plan, 

Intending Assurers should ask for particulars of the “Royal” Bonus Inves 

which, adams other options, provides for a Very Large Increase to the oe emnnan, 
or for the Total Extinction of all Premiums at 4 comparatively early age. 


PROMPT PAYMENTS. 








WORLD-WIDE POLICIES. 





FULL INFORMATION MAY BE OBTAINED ON APPLICATION TO ANY OF THE OFFICES OR 
AGENCIES OF THE COMPANY. 
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LONDON PRODUCE CLEARING-HOUSE.—The following are the return 





























LONDON MEAT MARKET. 
for May : — Per 8 lbs by the carcase. 
ag gaa ca ioe cen ea reren ree Se nrn 8 ed 
| En cccemnn orvnminniinn one 8 Prime ditto .. 
Rio 880 | China| Indian , Middling ditto ... oe ie Inferior veal ....... 7 ; ; 
Coffee. | Sugar. | Tea.| Tea. Silk. Silver. Prime ditto... a Middling ditto...... 44 
cai —| —_— ——-) | — Inferior mutton ee | PANES GIEGD ccconccsoscesesene 
| Sage | Begs i | (Chests. Bales. Oz Middling ditto ...... oa 0 Lamb, First ......06.00 ’ : 
Total registered during the’ | 
aaa ee ean os come | 37,000!1,559,500' 4,000 10,800 380. 3,731,250 LONDON POTATO MARKET. 
Total registered since 1st Jan., | } Per Ton. Per.Ton, 
1895 .. ..! 192,500 |3,108 000, 57,500 63,000 480 12,713,447 | Yorkshire Magnums........... . 808s to 908 | Bedford Ragen pant caphexd shone 70s 
in tendered for ‘this month’ 13500 30,000' 4 ‘000 1,600 -. | 642,000 Lincoln Magnums ..... Senivimenes 70s to 803 | Fenland . abiceenyinsy 598 to 60s 
k & ; J PAcLE INSURANCE COMPANY: 
aitkS, Wl.—Continued. NSurance. Established 1807. 
‘ 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 sapepnentind street, London, E.C, 
Capital Authorised .....c.ccsss00 £1,500,000 
Capital Paid up .. ‘556, 150 


Bankers—Bank cf Poi eto Joint-Stock Bank 


Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN, 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 4 per cent; one, two or three 
years, 44 per cent. 


JAMES CAMPBELL. Chief Manager. 





The London |: and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .. £1,500,000 
PRGA CORIO noe wevecssconacncvene 900.000 
RTS BIE acaccneninexcnssveendens 900,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Rio de Janeiro, Pernambuco, and Para. 
Letters of Credit, Drafts, and Cable Transfers 
issued, 
sills negotiated, advanced upon, or sent for col- 
lection. 
_Prino e's street, EC, 


THE BANK OF BRITISH 
NORTH AMERICA. 


Incorporated by Royal Charter. 
Paid-up Capital, £1,000,000. Reserve Fund, £275,000. 

GRANTS LETTERS of CREDIT on its Branches, 
inthe Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, Manitoba, and Briti<h Columbia 
(Dominion of Can:da) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. 

A. G. WALLIS, Secretary. 

Clement’s lane, Lombard street, Le ndon, _E.C. 


TH COMMERCIAL BANKING COMPANY 
OF SYPNGY (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 

Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Billson 


Australia negotiated or collected. Remittances 
cabled. 


London Office—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Mamngee 


Bark OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No. 60 Lombard street, E.C, 


Paid-up capital . +» £200,000 
(With a to increase ‘to ‘£2,000, 000) 
Reserve fund ., ...... 235,000 


The Bank grants drafts and letters of credit on its 
branches in San Francisco in California: Portland, 
in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westminster, 
Vancouver, Nanaimo, Kamloops, and Nelson, (Koote- 
nay Lake) in British Columia. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

8. CAMERON ALEXANDER, 
Secretary a aud “Manager, 


FIVE PER CENT. “STERL ING DEBENTURES. 


FARMLAND MORTGAGE AND 
DEBENTURE COMPANY. 


Subscribed Capital, $1,400,000. Paid-up, $390,000. 
TRUSTERS FOR THE DEBENTURES HOLDERS, 
THE LAW GUARANTEE AND TRUST SOCIETY 
(Limited). 
These Debentures are issued for three or five 
secured by first liens on Freehold Property fn the the 


United States and by the capital of the Company. 


he securities are deposited with the Trustees for the 
Tebenture Holders. 


D Terms, Prospectuses, and information from the 


GuxeraL AGents.—CLOSE BROTHERA AN CO., 
17 St Helens place, London. E.0. 


| Head Offices— 
LONDON & 


se aaeatiaid LIVERPOOL. 


Street, 
LONDON, | EC. 


Applications cations for 
Agencies invited. 





INSURANCE COMPANY. 


AGAINST ACCIDENTS 


BY THE 


Carriage Insurance Company, Lta 


Chief Office: 17 Pall Mall East, London, 8.W. 


Carriages and other Vehicles insured against 
Damage caused by Collision, Falling, Bolting or Kick- 
ing of the Horges, or being Run Into by other Vehicles, 
CARRIAGES INSURED for the Year or SEASON only.— 
Pro-pectuses, &c., Post Free on application to ths 

AGENTS WANTED. 


GRESHAM ~ 
LIFE 
OFFICE. 


Heap OFFICE: 


ST. MILDRED'S HOUSE, POULTRY, E.C. 


JAMES H. SCOTT, 
General Manager and Secretary. 


The Gresham Life Assurance Society, 
Limited. 


Sec wey. 





ASSETS g8xckED 


£5,500,000. 





PROVIDENT LIFE OFFICE. 


Founded 1806. 
50 REGENT STREET, LONDON, W. 
City Brancu—14 CORNHILL, E.C, 


Claims Paid on Proof of Death and Title. 
latermediate Bonuses. 

Endowment Assurances with Profits. 
Half-Credit System Policies. Non-forfeitable Policies. 
Special Advantages to the Naval and Military 
Professions. 


DEATH DUTIES. 
Provision may -_ made by means of Life Insurance 
to meet these Duties. 
Any New or Old Policy—absolutely the property of 
the Assured — will be endorsed whenever desired, 
during lifetime, making the Ulaim payable to meet 
Estate Duty serene Pe Probate is obtained. 


Invested Funds . evvee £2,900,205 
Claims and Surrenders Paid ...... * £10; 020,613 
Bonuses Declared .........s0.seeeee v0 £3, 238,236 


Further Information cn Applicat’on. 
CHARLES STEVENS, 
Actuary and Secretary. 


YORKSHIRE FIRE AND LIFE. 
INSURANCE CO. 


Established 1824. 
Hap Orrics—St Helen’s square, York. 
LoxDon OrFice—No. 82 Old Broad street, E.O. 
Accumulated Funda eve 
Annual Income........... reoera 
J. A. CUNNINGHAME, 
Secretary and General Manager 


45, Dale Street, 


74, Kiog William 


HEAD OFFICE—79 Pall Mall, London, S,W, 
City—41 Threadneedle street, E.C. 
Birmingham —104 Colmore row, 
Bristol-—11 Clare street, 

Manchester— 64 Cross street, 





Accumulated Funds ....... cauaioneoene £2,500,000 
Annual Income .. sesese £270,000 
Claims paid during ‘past 47 years. .£12,000,000 





INSURANCES ON LIVES ofall kinds effected on 
the mos’ Modern and Liberal Conditions. 
. IMMEDIATE ANNUITIES granted on Favourable 
erms. 


ESTATE DUTY POLICIES effected. 


Active Agents wanted in Town and Country. 





~~ | Prudential Insurance 


CARRIAGES INSURED 


Company (Limited). 


HOLBORN BARS, LONDON, EO. 
| Focuses 1848, 
INVESTED FUNDS .... cee 000s 


SPECIAL ADVANTAGES To PRIVATE INSURERS. 


HE IMPERIAL unsurance 


COMPANY, Limited. F [ R E. Esta. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,600; Paid-up. £300,000 
Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 








Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


| 

| 

| Leave LONDON EVERY ALTERNATE FRIDAY, 
| 


for the above Colonies, roof at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 


ANDERSON, & CO. 
FENCHURCH AVENUE, LONDON. 
For passage apply to the latter firm, at 5 Fenchurch 
| avenue, E.C., or to the Branch Office, 16 Cockspur 


F. GREEN & CO. 
MANAGERS { ANDERSON. 
Head Offices: 


| atreet, Charing Cross, S.W. 


| 
P. AND 0, MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
Every Week. 
&, via BUMBAY. 
CALCUTTA, COLUMBO, OHINA, 
NEW ZEALAND, TASMANIA, , 
NAPLES, ALEXANDRIA. 
F rticul 1 the C 8 Offices, 
122 Tecdonbelt street EO. rae 7 street, 
| 
| VINOLIA SHAVING SOAP 
| CAUSES NO BLOTCHES 
Sticks, 6d., 1/-, 1/6, 2/-, 2/6. 
| Flat Cakes, 4/-, 2/-, 2/6. 
| 





Every 
Fortnight. 






BRINDisI, EGYPT, ADEN and 
STRAITS. JAPAN, AUSTRALIA, 
CueaP RETURN TICKETS: 
London, S.W 
UNDER THE CHIN. 








THOMAS & DAVEY, 


Coal Merchants & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF: 


Telegraphic Address: ‘‘ ARGO, CARDIFF. 





WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arran ged both in Alphabetical and Terminational Order. 338,200 Words in all 
including New English work of 53,000. 


Selected on the principle that — shall be at least two letters difference between each word, and that 


none of the word shall be telegraphically convertible. 
Wuitntaw’s TeLecrara Cypaer Orrice, 39 Lombard strect, E.U.; Sporriswoope & Co., 54 Gracechurch 
street, E.C.; Parmer & Howe, Manchester; James Mactenoss & Sons, Glasgow. 








June 1, 1895.] 





The SUBSCRIPTION LIST will CLO3E on Thurs- | lighting, to which he 


day, the 6th June prox 


The English Incandescent Gas 
Share Co. (Limited). 


| 


| 


| hygienic advantages, safety and 


Incorporated under the , See Acts, 1862 to | 
1830, 


CAPITAL £500,000 
in 500,000 Shares of £1 each, of which 
41,887 Shares are offered at 25s per Share (including 
a premium of 5s per Share), payable as 
follows :— 
Two S-illings and Sixpence on app’‘ication. 
Ten Shillings (including the 53 premium) on 
Allotment. 


, paralleled success, as is evidenced by the qu tations 


} 


Twelve Shiliings and Sixpence on the lst July, | 


1895. 
458,113 Fully-paid Shares are offered at par, to the 
Preference and Ordinary Shareholders of 
the Incandescent Gas Light Company 
(Limited), ani reserved for Mr Julius 
Moeller, the Managing Director, on the 
following terms :— 


500.000 


32 Shares for each one of the 9.339 out- 


, Success, the long existing trade 
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Great Britain. may have or obtain aright in VICTORIAN GOVERNMENT 


The Incandescent Gas Light i Ni 
ght is now an established DE BENTURES. 


and the Company i ing Severs in Gh cee 
ny is receiving support in all quarters. The London and Westminster Bank Limited, and 
The economy of the Incand-scent Gaz Lizht as com- | the Lor don Joint-Stoxk Bank (Limited) will PAY on 
| nd after the Ist proximo, the HALF-YEAR'S 


pared with all other methods of gas lighting, its 
INTEREST due on the lat July on the Debentures 


cles nliness, are every 
| Of the Victoria Four per Cent. Railway Loan, 1873, 


day becoming more generally recognised. 
On the Continent the light has proved an un- | neg tiated through the six Associated Australian 
Bank., 





of the shares in the companies of Paris, 


i: ; Berlin,and | The Interest Coupons mnst be left three clear days 
jenna, te.— for examination, and forms for specif ing the same 
Description Nominal Value | May be nad on application at the London and West- 
of Company. _ of the Shares. Market Value, minster Bank (Limited), Lothbury, or the London 
French ... Francs 1C0 (New Shares.)... 850 francs. | Joint-Stock Bank, Limited, Prince's street. 
German .., Marks 1,000 ..,........00.....-. 8,000 marks. | For the Loadoa and Westminster Bank, Limited, 
| Austrian... Floring 1,000 .............00.... 8,500 marks. | , W. ASTLE, Manager. 
The net profits of the Incandescent Gas Light | For the London Joint-Stock Bank (Limited), 


standing Preference Shares transferred to | 


this Company. 

119,265 Shares to the Ordinary Shareholders, being 
3 shares for each one of the 39,755 out- 
standing Ordinary Shares transferred to 
this Company. 

40,000 Shares for Mr. Julius Moeller for the assign- 
ment to the Company of his share of 20 per 
cent. in the profits of the Incandescent 
Gas Light Company (Limited), as from the 
year commencing the Ist of April, 1395. 


— 


458,113 


The dividend to be declared by the Incandescent 
Gas Light Company (Limited), for tne year ending 


| Ernest Littlejohn, on behalf of this Company, of the 


3ist March, 1895, will be paid according to the rights | 
of the Preference and Ordinary holders respectively | 


in that Company, and irrespective of the exchange of 
Shares on the terms of this Prospectus, 


DIRECTORS. 
Major-General GEORGE DE LA POER BERES- 
FORD. 
Major CHARLES JONES, 
JULIUS MOELLER. Esq. 


| 1895, 


' and Co. in respect of the remuneration for their 


| tion of the Company and of the above-mentionet 
| Agre-ments may be seen at the Offices of the Com- 


| pany’s Solicitors, Messrs Francis and Johnson, 26 1m, 
BANKERS—The London Joint Stock Bank (Limited), | 


5 Princes street, London, E.C., and its We:tminster | 


Branch, «2 Victoria street. 8S. W. 


passage, London, E.C. 
SOLICITORS—Me-srs Francisand Johnson, 26 Austin 
Friars, London, E.C. 

AUDITORS. 

Messrs E. Littlejohn, Roberts n and Co., Chartered 
Accountants, 20 Bucklersbury, | ondon, E C, 
SECRETARY—L. Ds FONBLUANQUE, Esq. 


REGISTERED OFFICE — 14 Palmer street, West- 
minster, London, S. W. 

Applications for the 41,887 Shares must be made on 
the White Form acc-mpanying the prospectus to the 
London Joint Stock Bank (Lim:ted), with » deposit of 
Two Snillings and Sixpence per Shae, 

Applications for exchange by the Preference Share- 
holders in the Incandescent Gas Lght Company 


| footing. 


(Limited), for the 299.848 Shares, must be made on | 
the Pink Form accompanying the prospcctus, with a | 


deposit of the Share Ce: tificates. ‘ 
Applications for exchange by the Ordinary Share- 


holders in the Incandescent Gas Light Company | 


(Limited) for the 1!9,:65 Shares, must be made on 
the Green Form accompanying the prospectus, with 
a Ceposit of the Share Certificates. 


PROSPECTUS. : 
This Company has been formed to acquire the Pre- 
ference and Ordinary Shares and Mr Julius Moeller’s 


interest in the Incandescent Gas Light Company | 


(Limited). 

The intricate division of the profits of the Incan- 
descent Gas Light Company (Limited) arising from a 
period in that Compiny’s history when its existence 
was jeopaidised, has given rise to dixputes and law- 
suits, which have for some time past rendered it 
difficult for the Directors and official» of the Company 
to give the necessary time and attention to its »ffairs. 

A provisional settlement of the litigation has now 
been arranged through Messrs F. C. Stoop and Co, 
under which each Preference Sh«ra in the Incan- 
descent Gas Light Company (Limited) can be ex- 
changed for 32 Shares of £1 each iu the new Com- 
pany, and each Ordinary Share can ve exchanged for 
3 Shares of £1 each in the New Company. 

By combining all interests, on what may be fairly 
considered equitable terms, all differences and friction 
will be at an end, and the way will be cleared for the 
Shareholders to receive the full benefit of the “ae 
increasing business of the Incandescent Gas Light 
Company (Limited), whilst by creating a larger con- 
stituency of Shareholders of uniform class, there is 


| the first half-yearly certificates being payable on the 


en | Directors look with confidence to a much larger 
298,848 Shares to the Preference Shareholders, being | — 


| made, which may be contracts within the strict 
BROKERS — Messrs F. C. Stoop and Co., 4 Hercules | 


Company (Limited) for the year ending 31st of March, | 
1895, amount approximately to £75,00, before | 
deducting the 20 = cent, to which Mr. Moeller is | ~~ 
entitled, but which will in future years accrue to che 


ae tieiteren VICTORIAN GOVERNMENT 


This profit is equal to 15 per cent. on the capital of | 
£500,000, while the somastnaae development which is | DEBENTURES. 
taking place in the Company’s business mikes tne | The London and Westminster Bank, Limited, and 
the London Joint-Stock Bank (Limited) will PAY on 
and after the lst proximo the HALF - YEAR'S 
, INT# REST due on the lst July on the Debentures of 
the Victorian Four per Cent. Public Works and 

Ra'lwav Loan, 1876; the Victorian Four and a-Half 
| per Cent. Railway Loan, 1878 ; and the Victoria Four 
| per Cent. Railway Loan, 1881, negotiated through the 

ten Associsted Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-stock Bank (Limited), Princes street. 

For the London and Westminster Bank, Limited, 
W. ASTLE, Manager, 
For the London Joint-Stock Bank (Limited), 
W. Ff. NARRAWAY, General Manager, 
London, 1st June, 1895. 


W F. NARRAWAY, General Manager. 
London, tst June, 1395. > 





return for the current year. 

A Stock Exchange quotation will be applied for, 
wae following Agreements have been entered 
nto :— 

1. Between Edward Hayes on behalf of all the hulders 
of Shares in the Incandescent Gas Light Comp:ny 
(Limited), of the first part, the Incandescent Gas 
Light Company (Limited), of the second part, nd 


third part, dated 27th May, 1895. 

2, Between Edwin Dan Saunders and Segar Richari 
Bastard, of the first part, the Incandeecent Gas Light 
Company (Limited), of the second part, and “harles 
Jones, George de la Poer Beresford, Julius Moeller, 
Lester Ramsay de Fonblanque, Francis John J hn- 
ston,and Francis Alexander Johnston, of the third | 
part, dated 27th May, 1895. 

3. Between Mr. Julius Moeller of the one part and 
Ernest Littlejohn of the other part, dated 27th May, 


VICTORIAN GOVERNMENT 
INSCRIBED STOCK. 


' FOUR PER CENT. RAILWAY LOAN, 1831, FOUR. 
PER CENT. LOAN, 1885. 


_ THREE AND A-HALF PER CENT. LOAN, 1883 AND 


4, Between the Company and Messrs F. C. Stoop 


services, dated 29th May, 1895. 
Copies of the Memorandum and Articles of Associa- 


THREE AND A-HALF PER CENT. LOAN, 1921— 
1926, AND 
FOUR PER CENT. LOAN, 191i:—1926. 
interpretation of Section 38 of the Companies Act. | Notice is hereby given, that in order to prepare the 
1867. Applicants for Shares will be deemed to have | Dividend due on the Ist July next, the Balances of 
notice of such contrac‘s,and will be required to waive | the several Accou:tsin the above-mentioned Stocks 
further compliance with the provisions of such sec- | wi!l be struck on the night of Saturday, the 15th inst., 
tion in respect of such contracts, and a: plications and that on and after the 17th inst. the Stocks will be 
will only be received and allotments made on that | transferabie ex-dividend. The Dividend will be PAID 
to the Stock holders personally or to their attorneys, 
at the London and Westminster Bank, Limited 
the Preference Shares and three-fourths of the | Lothbury, or the dividend warrants can be forwarded 
Ordinary Shares of the Incandescent Gas Light Com- | hy po-t atthe stockholder’s risk, to an address in the 
pany (Limited) are exchanged on the terms of this United Kingdom, Form of request for transmission 
Prospectus. . of divide d warrants by post can be o>tained from 
Where no allotment is made the deposit will be re- | the London and Westminster Bank, Limited. 
turned without deduction, and if a less amount be ! Forthe ondon and Westminster Bank, Limited, 
allotted than is applied for, the surplus of the d~posit London, 1st Jane, 1895. W. ASTLE, Manager. 
will be epplied to the amount payable on aHotm nt; = —————— 


: ill be d. Share Certificates will, : 
Me ie ia exchange for Letters of Ailotmentand 1 ASMANIAN GOVERNMENT 
Bankers’ Receipts in due course. Three and a-Half per Cent. and 
Four per Cent. INSCRIBED 


Prospectuses and Forms of Application can he ob- 
tained from the Bankers, Brokers, and at the Offices 
STOCKS. 
Notice is hereby given, that in order to pre the 


of the Company. 
Dated the 22th day of May, 1895. 
Dividend due on the Ist July next, the BALANCE of 
= a ed = in = eee 
’ —_ STOCKS will be STRU on the night of Saturday, 
FORTY-YEAR ANNUITIES. the i6th i st., and that on and after the 17th inst., 
The undersigned will receive TENDERS for the the stocks will be transferable ex-dividend. The 
Purshase of Terminable Annuities running for a | DIVIDEND will be PAID tothe stockholders person- 
period of forty years, issued by the Province of Ontario ally or to their attorneys, at the London : West- 
under authority of an Act of the Provincial Parliament | minster Bank, Limited, Lothbury, or the dividend 
(47 Vict., cap. 31), ; | warrant« can be forwarded by post, at the stock- 
The Annuities will be in the form of certificates | hold-r’s risk, to an address in the United Kingdom. 
signed by the Provincial Treasurer guiranteeing Form of request for transmission of dividend warrants 
half-yearly payments at the office of the Provincial by po-t can he obtained from the London and West- 
Treasurer in Toronto of sums of $100, or larger sums, _ minster Bank, Limited. 
on the 30th day of June and 31st day of December in For the London and Westminster Bank, Limited, 
each year for forty years from 30th day of June next, W. ASTLE, Manager, 


Austinfriars, London, E.C. 7 
Other Agreements have from time to time been | 


No allotment will be made unless three-fourths of 





PROVINCE OF ONTARIO. 


London, Ist June, 1895. 


| 8lst December next. 


‘next. Notification of allotments will be given to 


every prosp<ct cf establishing a free market in the | 


Shares and obtaining an official quotation on the 
Stock Exchange. 


The Company has taken power to invest the cash | 


oceeds of the present issue by way of loan to or 


n debentures of the Incandescent Gas Light Com- | 
pany. (Limited), by which means that Company will | 


placed in a 


tion to give full development to its | 


business, and to divide its profits in-tead of being | 
obliged to retain a large proportion thereof for pro- | 


viding the necessary worki: ¢ capital. 


Mr Julius Moeller, the Managing Director of the - 


(Limited), has 


Incandescent Gas Light nt, ed aaihoeh 


signed a new agreement, by which 


to his health permitting, to give his best services to 
the sffairs of the Incandescent Gas Light Company | 
(Limited), up to the 3lst ecember, 1900, and during | 
such term to give to it, free of charge, the exclusive | 


benefit of any improvements and inventions in gas ‘ for. 





The tot:l amount of Annuities to be issued in 1595, 
and for which Tenders are asked, is $4,000 annually, 
but Tenders will be a for any part of the same 

ot less than $200 annually. 
p Tenders will be required to state the capital sum 


Silvered by new process with pon silver, not Hable: 
which will be paid for either the whole Annuities i . 
offered or such as may be tendered for. 


to injury from damp, heat, or Unequalied 
portion D Seillener. Samples, tariffs, ant estimates on 
of July pplication. 
Tendera will be received up to the 12th day of July oo on canteens: Schnee Cdeitelh, 
n or before l8th July and paymeutsfrom -— as 
one tenderers will be eee to be made 
within ten days 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames. 


"IL? CHIMNEY-GLASSES, COR- 





r D WOOD. 

the whole amount offered, if preferred, — NICES.—OVERMANTELS IN HAR \ 

a a io oondiiion that the annuities be payabie Lates des - Moderate prices. — quality. Old 

tne bl ae r° aye not necesearily accepted | TRE PATENT “OILY BRING OMPANY (Limited), 
ata alianiiesaaiane ’ i 10, 12, and 14 Lower Kenniogton lane, London, 

R. HARCOURT, Provincial Treasurer. ———— 
Previn dT ete, may ith, 1006 DUNVILLE § OLD IRISH 
‘ qaloulation on interest WHISKY is recommended ths Medical 


Nore — Dlustration cf 


basis: —At the rate of 4 cent. per annum (or in Protession in preference = Preach. brandy. we 


strict: stock 

ictneas 2 per cent. -yearly)@ present payment old Le fon yp Bon . ae 
,937 25 would represent an annuity of $100 for | Awarded every 

eae fn payable hali-yearly, while the actual bited in casks and cases for home 


sa enantio 

» | and ex on to 
yearly payment for the forty years would be a frac | oes = 
tion above 5 per cent. on the | ee eae diane. : Distil- 
| bulldines, Strand, W.C. 


principal sum. 
N.B,—No unauthorised eaterteonent will be paid 

















740 
Meridional Railways of Italy. 


Limited Liability at Florence. 
CAPITAL, 260 million lire, all paid up. 


WORKING OF THE ADRIATIO SYSTEM. 


DRAWING of BONDS which took place in public 
on the 15th May, 1895. 

The Bonds will be PAID OFF from the Ist Oc- 
tober, 1895, on delivery of the Titles, bearing all the 




































































Coupons not due. The Bonds will cease to bear 
interest from the Ist OcBber, 1895. 
SERIES A. 
TitLes or ONE Bonp. 
Numbers Numbers | Numbers | 
of of 0! 
Bonds Bonds Bonds. — 
From To | From{| To From To 
366 370 || 53646 | 63350 || 98871 | 98875 
561 565 | 6443@ | 54440 || 101726 | 101740 
3786 | 3790 || 55946 | 55950 || 10216 | 102220 | 
5226 | 5230 || 57236 | 57246 || 103436 | 103490 | 
5931 | 5435 || 5921: | 59215 || 105641 | 105645 | 
8086 | 8090 | 66711 | 60715 || 107596 | 107600 
9896 | 9900 | 63711 | 63715 || 110886 | 110890 
10616 | 10620 66211 | 66215 | 111686 | 111690 | 
10996 | 11000 | 67011 | 67015 || 112366 | 112:70 | 
11511 | 11515 | 67076 | 67080 || 114171 | 114175 | 
14361 | 14365 || 67481 | 67485 || 115391 | 115395 
15781 | 15785 | 68426 | 68430 || 116.23 | 116030 
16651 16655 | 70776 | 70780 || 116681 | 116685 
21251 | 21255 71556 | 71560 || 116896 | 116900 
22611 22615 | 72206 | 72210 || 118451 | 118455 
23896 2390 || 73606 | 73610 || 121171 | 121175 
24041 | 24045 || 737)1 | 73715 || 123806 | 121310 
25281 | 25285 || 74031 | 74035 | 122446 | 122450 
25636 | 25640 | 74391 | 74395 | 122746 | 122760 
26116 | 26120 | 75596 | 75300 || 123296 | 128300 
26401 | 26405 || 76481 | 784%5 || 125131 | 125135 
26921 | 26925 | 76511 | 76515 || 128266 | 128270 
28711 | 28715 || 76786 | 76790 || 123341 | 128345 | 
31196 | 31200 77041 | 77045 || 130161 | 130165 
S271 | 82715 77361 | 77365 || 132481 | 133435 | 
32976 | 32980 T7961 | 77955 || 135966 | 135970 | 
34666 | 34670 | 78406 | 78410 || 126241 | 136245 
40671 40675 || 85431 | 85435 || 1<6271 | 136275 
42601 | 42605 || 83091 | $8095 || 187786 | 137790 
42676 | 42680 || 92456 | 92460 || 139006 | 139010 
43576 | 43580 || 93556 | 93560 || 139661 | 159665 
43346 | 43850 || 93871 | 93875 || 143141 | 143145 
44136 | 44140 || 96281 | 96285 || 143381 | 143385 
48146 | 45150 || 96096 | 96630 || 148056 | 148L60 
48256 | 4*260 | 97946 | 97950 || 14v311 | 149315 
49156 | 49160 | 98546 | 98560 || 149621 | 149625 
52451 | 62455 | 98796) 95730 
TitLes or Five Bonps. 
Numn- Numbers ; Num- | Numbers 
bers of of | bers of | of 
Titles Bonds. | Titles. Bonds. 
From | To | From {| To 
1047 | 155231 | 155235 | 10046 | 200226 | 200230 
1137 | 155681 | 155685 | 10062 | 200306 | 200310 
1191 | 15 #51 | 155955 | 10185 | 200921 | 200925 
1371 | 156851 | 156855 | 10332 | 201656 | 201660 
1392 | 156956 | 156960 | 10336 | 201676 | 201680 
1503 | 1657511 | 157515 | 10921 | 204601 | 204605 
1571 | 157551 | 157855 | 10980 | 204896 | 204900 
1722 | 155606 | 158610 | 11123 | 205611 | 205615 
1770 | 168846 | 358850 | 11376 205876 | 206880 
1829 | 159141 | 159145 | 11456 | 207276 | 20728) 
2148 | 160736 | 160740 | 11505 | 907521 | 207525 
2871 | 364351 | 164355 11951 | 209751 | 209755 
2986 | 161926 | 164950 | 11075 | 210871 | 210375 
3046 | 145226 | 165230 | 12641 | 213201 | 213205 
3166 | 165796 | 165-0) | 12686 | 213326 | 213430 
3757 | 168781 | 168785 | 12768 | 213836 | 213340 
4035 | 170171 | 170175 | 13070 | 215346 | 215350 
4175 | 170871 | 170875 | 12575 | 217871 | 217875 | 
4640 | 173196 | 173200 | 13706 | 218526 | 218530 | 
4722 | 173606 | 173610 || 13902 | 219508 | 219510 
5387 | 176931 | 176935 | 14271 | 221351 | 221355 
6507 | 182531 | 182535 | 14331 | 221661 | 221655 
6664 | 1833.6 | 183320 | 15069 | 225341 | 225345 
6715 | 183571 | 183575 | 15471 | 2°7351 | 297355 
6875 | 184871 | 184375 | 15679 | 295391 | 208305 
6890 | 184446 | 184450 | 16036 | 230176 | 220180 
7041 | 185201 | 185205 | 16430 | 281143 | 231130 
7341 | 186701 | 186705 | 16691 | 233451 | 283455 
7614 | 182066 188070 | 26767 | 238831 | 232835 
7670 | 183346 | 188350 | 16976 | 234876 | 234880 
7794 | 188966 | 18-970 | 17393 | 236986 | 236990 
8120 | 190596 | 190600 | 17535 | 237671 | 237675 
8695 | 193471 | 198475 | 17650 | 237746 | 937760 
8789 | 198941 193945 | 18076 | 240876 | 240380 
8809 | 194041 | 194045 || 18409 | 259041 | 242045 
9172 | 195856 | 195860 | 12668 | 243336 | 243340 
9748 | 198736 | 198710 | 18773 | ze3861 | 243865 
9982 | 199906 | 199910 || 19029 | 245141 | 245245 
9904 | 199966 | 199970 || 19685 | 248171 | 248175 
LT 
SERIES B. 
TITLES oF FIVE Bonps. 
74 366 370 5281 | 26401 ; 26405 
113, «661 565 5385 | 26991 | 26925 
3 3786 | 3790 6743 | 28711 | 28716 | 
1046 | 6226 | 5230 || 6240 | 31196 | 31200 | 
1187 | 5°31 | 6935 6643 | 32711 | 32715 
1618 | 8086 8090 | 6596 | 32976 | 32980 | 
1280 | 9896 | 9900 | 6984 | $4666 | 8467 
2126 | 10616 | 10820 || 8135 | 40671 | 40675 
2200 | 109v6 | 11000 8521 | 42601 | 42605 
2303 | 11511 11535 | 8536 | 42676 | 42680 
2873 | 14361 | 14865 8716 | 43576 | 43580 
3157 | 15781 | 15786 8770 | 43846 | 43850 
$331 | 16651 | 16655 8828 | 44136 | 44140 
4251 | 21251 | 91955 | 9630 | 48146 | 48150 
| 


| 











THE ECONOMIST. 

































































Num- {| Numbers {| Num- | Numbers 
bers of | of | bers of | of 
Titles. | Bonds. | Tisles. | Bonds. 
| From {| To | | From To 
11448 57286 «57240, 15303 76511 | 76515 
11843 | 59211 £9215 15358 | 76786 | 76790 
12143 GU711 | 60715 | 15409 | 77041 | 77045 
12743 6371. 6.715 | «15473 | 77331 | 77365 
13243 68211 | 66215 asset 77951 | 77955 
13403 G701L | 67015 |’ 15682 | 78106 | 78410 
13416 | 67076 | 67080 , 17087, 85431 | 85435 
13497 | 67481 | 67485 | 17619 | 88091 | 88:95 
13686 681426 634: 18492 92456 | 92460 
14156 | 70776 | 70780 18712 | 93556 | 93660 
14312-71556 = 71560 || «18775 | 93871 | 93875 
14442 72206 «72210 ):19257 | 96281 | 96285 
14722 73606 73610 19320 96596 | 96600 
14743 | 73711 73715 19590 97946 | 97950 
14807 | 74031 | 74635 19710! 98546] 98550 
14879 | 74391 | 74395 || 19746 98726] 98730 
15080 | 75296 | 75300) 19775 8871] 98875 
15297 | 76481) 76485 | 
TiTtLes oF Ong Bonn. 
Numbers Numbers Numbers 
of 
Bonds. Bonds. Bonds. 
From | To | From To | From; To 
101736 | 101710 || 156956 | 156960 | 201676 | 201680 
102216 | 10222) | 157511 | 157515 || 204601 | 204605 
103486 | 103490 || 167851 | 157855 || 204896 | 204900 
105641 | 105645 | 158606 | 158610 |) 205611 | 205615 
107596 | 107600 | 168846 | 158850 || 206876 | 206830 
110886 | 110890 | 159141 | 159145 || 207276 | 207280 
111686 | 11169) || 160736 | 100740 | 207521 | 207525 
112366 | 112370 | 164351 | 164355 | 209751 | 209755 
114171 | 114175 | 164926 | 164930 |) 210371 | 210875 
115391 | 115895 | 165226 | 165230 || 213201 | 213205 
116.26 | 116036 || 165796 | 165800 | 213426 | 213430 
116681 | 116685 | 158781 | 168785 | 213836 | 213840 
116896 | 116900 | 170171 | 170175 | 215246 | 215350 
118451 | 118455 | 170271 | 170875 || 217871 | 217875 
121171 | 121175 || 173196 | 173200 | 218526 | 218530 
121306 | 121310 | 173606 | 173610 || 219506 | 219510 
22446 | 122450 || 176931 | 176985 || 221351 | 221355 
122746 | 122750 |, 182531 | 182535 || 221651 | 221655 
123296 | 123300 || 183316 | 183320 | 225341 | 225345 
125131 | 125135 || 183571 | 183575 |, 227351 | 297355 
128266 | 128270 | 184371 | 184375 || 228391 | 228395 
128341 | 128345 || 184446 | 194450 || 230176 | 230130 
130161 | 130165 | 185201 | 185208 || 2317146 | 231150 
183481 | 133485 || 186701 | 196705 || 238451 | 233455 
135966 | 135970 || 188066 | 188070 || 233841 | 233835 
136241 | 136245 || 188346 | 188350 || 234876 | 234880 
13627! | 136275 |, 188966 | 188970 || 236986 | 236930 
137786 | 137790 || 190596 | 190600 || 237671 | 237675 
139006 | 139010 | 198471 | 193475 |) 237746 | 937750 
139661 | 139665 | 193941 | 193945 || 240376 | 240380 
143141 | 143145 | 194041 | 194045 242041 | 242045 
143381 | 143385 | 195856 | 195860 || 243336 | 243340 
148056 | 148060 | 198736 | 198740 || 243861 | 24386 
149311 | 149315 | 199906 | 199910 || 245141 | 245145 
149621 | 149625 || 199966 | 199970 || 248171 | 248175 
156231 | 155235 || 200226 | 200220 | 250786 | 250790 
155681 | 155685 |, 2003°6 | 200310 || 250811 | 250815 
155951 | 155955 |) 200921 | 2c0925 261341 | 251845 
156851 | 156855 || 201656 | 201660 | 
SERIES C. . 
TITLES oF Five Bonps. 
Num- Numbers | Num- Numbers 
| bers of of | bers of |) of 
Titles. | Bonds. i Titles. Bonde 
| From |From | To 
74 | = 363 14442 || 72206! 72210 
113 561 14722 || 73608 | 73610 
758 3756 14743 ||} 73711 | 73715 
1046 5226 14807 |} 74031 | 71035 
Lis7 | = 5931 14879 || 74391 | 74395 
1618 | 5086 150€0 || 75296 | 75300 
_ 1930 | _ 9896 152097 || 76481 | 76185 
2124 | 10616 15303 |} 76511 | 76515 
2200 10996 15358 || 76786 | 76790 
2303 | 11511 15409 || 77041 | 77045 
2873 | 14361 15473 || 77261 | 77365 
3157 | 15781 15591 || 77951 | 77955 
3331 , 16651 15682 || 78406 | 78410 
4251 | 21251 17087 || 85431 | 85435 
4523 | 22611 17619 || #8091 | 88095 
4730 | 23896 19192 | 92466 | 92460 
4309 | 24041 18712 || 93556 | 93560 
5057 | 25281 18775 || 93871 | 98875 
5128 | 25636 19257 | 96281 | 9¥2s5 
5224 | 26116 19320 || 96596 | 95690 
5281 | 26401 19590 || 97946 | 97950 
5385 | 26921 19710 || 98°46 | 93550 
6743 | 28711 19746 || 98728 | 98730 
6240 | 31196 1977 98871 | 98875 
6543 | 32711 20348 || 101736 | 101740 
6596 | 32976 20444 || 102216 | 02220 
cane | eens 20698 || 103486 | 103490 
8135 | 40671 21129 || 105641 | 105615 
8521 | 42601 21520 || 107596 | 07690 
8536 | 42676 22178 || 110886 | 110890 
8716 | 43576 22338 || 111686 | 111690 
si76 | 43846 22474 || 112366 | 112870 
8828 | 44136 922835 || 114171 | 114175 
9630 | 48146 23079 || 115391 | 115895 
9652 | 48256 23206 || 116026 | 116030 
9832 | 49156 28337 || 116631 | 116685 
19491 | 62451 23380 |} 126896 | 116900 
10ze0 | Beees 23691 || 118451 | 115455 
oe | aon 24235 || 121171 | 121175 
Hee 55946 24282 || 121306 | 121310 
1448 | 57236 24490 |) 122446 | 122450 
11843 | 59211 24560 || 129746 | 129750 
12143 | 60711 24660 || 123296 | 123300 
waee path 25027 || 125131 | 125135 
45 é 25654 sees 128270 











[June 1, 1895. 









































100736 
164351 
164926 
165226 
165796 
168751 





Num-{ Numbers Num- Numbers 

bers of | of } bers of of 

Titles, | Bonds. | Titles. Bonds, 
From To | From To 

27558 | 137736 | 137790 || 37041 | 18520: | 135905 

27502 | 139006 | 139910 || 37341 | 136701 | 18e70= 

27933 | 130652 | 13965 || 37614 | 188066 | 183076 

23629 | 143141 | 143145 || 37670 | 188316 | 188350 

28677 | 143381 | 143385 } 37794 | 188966 | 188970 

29612 | 143056 | 148060 || 38120 | 190598 | 190606 

29863 | 149311 | 149315 || - 38695 | 193471 | 193475 

29925 | 149621 | 149625 || 3879 | 193941 | 192945 

31047 | 155231 | 155235 || 88809 | 191041 | 104045 

* $1137 | 155631 | 155685 || 39172 | 195856 | 195860 

31191 | 155951 | 155955 || 39748-| 198736 | 198740 

31371 | 156851 | 156855 || 39932 | 199906 | 199910 

31392 | 156956 | 156960 || 39994 | 39-966 | 199970 

31503 | 157511 | 157515 || 40046 | 200226 | 00230 

31571 | 157851 | 157855 || 40062 | 200306 | 200310 

31722 | 158606 | 158610 || 40185 | 200921 | 200925 

31770 | 158846 | 152850 || 40332 | 201656 | 201660 

31829 | 159141 | 159145 || 40336 | 201676 | 201680 

32148 | 160726 | 160740 || 40921 | 204601 | 204605 

32871 | 164351 | 164355 || 40950 | 208896 | 20400 

32986 | 161926 | 164950 || 41123 | 205611 | 205615 

33046 | 165226 | 165230 || 41376 | 206876 | 203880 

33160 | 165796 | 165800 || 41456 | 207276 | 207280 

33757 | 168781 | 168785 || $1505 | 207521 | 297595 

34035 | 170171 | 170175 || 41951 | 2L9751 | 209755 

$4175 | 170871 | 170875 || 42075 | 210371 | 210375 

34610 | 173193 | 173200 || 42641 | 2132u1 | 213205 

34722 | 173606 | 173610 || 42686 | 213426 | 213430 

35337 | 176931 | 176935 || 42768 | 213834 | 213840 

36507 | 182531 | 182535 || 43070 | 2.15316 | 2.5350 

36664 | 183316 | 183320 || 43575 | 217571 | 217375 

36715 | 183571 | 183575 || 43708 | 218526 | 218530 

36875 | 184371 | 181375 43902 | 219506 | 219510 

36390 | 184446 ) 184450 | 

Tirt’s OF OnE Bonp. 

Numbers Numbers Numbers 
of of of 
Bonds. Bonds. Bonds 

From | From To From To 

221351 | 233451 | 233455 | 240376 | 240380 
221651 233831 | 233835 || 242041 | 242045 
225341 234876 | 23488) | 243336 | 243340 
227251 | 236986 | 236990 | 243861 | 243365 
228391 237671 | 237075 | 245141 | 245145 
230176 237746 | 237750 | 245171 | 248175 
231146 
SERIES D-E. 
Trtues or Five Bonps. 

Num- Numbers’ {| Num- Nu nbers 
bers of of bers of of 
Titles. Bonds. Titles. | Bonds, 

From | To | From | To 

74) 366 | = 370 |; 15882 | 78406 | 78410 
113 561 565 || 17087 | $5431) 85435 
758 | 8786} 3790 || 17619; g8g091| 88095 

1046 | 5226 | 6230 || 184192 92456, 92460 

1187 | 5931 | 5935 || 18712 | 93556 | 92580 

1618 | 8986} 8090 || 18775 | 93871 | 93875 

1980 | 9896 | 9900 | 19257} 96281 | 96285 

2124 | 19616 | 10620 || 19320 96596 | 96600 

2200 | 10996 | 11000 | 19590 | 97946 | 97956 

2303 | 11511 | 11515 || 19710 | 98546 | 98550 

2873 | 14361 | 14365 || 19746 | 95726 | 98730 

3:57 | 15781 | 15785 || 19775 | 98871 | 98875 

3331 | 16651 | 16655 || 20348 | 101736 | 101740 

4251 | 21251 | 21255 || 20444 | 102216 | 102220 

4523 22611 | 22625 || 20693 | 103486 | 103190 

4780 | 23996 | 25900 || 21129 | 105641 | 105645 

4809 | 24041 24045 | 21520 | 107096 | 107600 

5057 | 25281 | 25285 || 22178 | 110886 | 110890 

5128 25636 | 25640 | 22338 | 111686 | 111690 

5224 | 26116 | 26120 || 22474 | 112366 | 112370 

5281 | 26401 | 26405 || 22585 | 114171 | 114175 

5385 | 26921 | 26925 || 23079 | 11539! | 115395 

5743 | 28711 | 28715 || 92206 | 116026 | 116030 

6240 | 31196 | 31200 | 23837 | 116681 | 1166%5 

6543 | 32711 | 32716 92389 | 116896 | 116900 

6593 | 32976 | 32980 || 23601 | 118451 | 118455 

6934 | 31666 | 34670 || 24235 | 121171 | 121175 

$135 | 40671 | 40675 || 24202 121308 | 121310 

852i | 42601 | 42605 || 24490 | 122446 | 122450 

8536 | 42676 | 42680 | 24550 | 122746 | 122750 

8716 | 43576 | 43580 || 24660 | 123296 | 123300 

8770 | 428846 | 43850 |) 25027 | 195131 | 125135 

8828 | 44136 | 44140 || 25654 | 128246 | 128270 

9630 | 48146 | 48150 || 25669 | 198341 | 123345 

9652 | 48256 48260 || 26033 | 130161 | 130165 

9832 | 49156 | 49160 | 7 | 133483 | 133485 

10491 | 62451 | 52455 || 27194 | 135966 | 135970 

10730 | 53646 | 53650 || 27249 | 134241 | 136245 

10888 | 5443€ | 54440 97255 | 136271 | 146275 

11190 | 55946 | 55950 || 27558 | 197786 | 137790 

11448 | 57236 | 57240 || 27302 | 139006 | 139010 

11843 | 59211 | 59215 || 27933 | 139661 | 139665 

12143 | 60711 | 60715 || 28629 | 143141 | 143145 

12743 | 63711 | 63715 || 98677 | 143881 | 143335 

13243 | 66211 | 66215 || 29612 | 148.56 | 143060 

13403 | 67011 | 67015 || 29863 | 149511 | 149315 

13416 | 67076 | 67080 || 29925 | 149621 | 149525 

13497 | 67481 | 67485 || 31047 | 155231 | 155235 

13686 | 68426 | 63430 || 31137 | 155681 | 155685 

14156 | 70776 | 70780 || 31191 | 155951 | 155955 

14312 | 71556 | 71560 || 31371 | 156851 | 156855 

14442 | 72206 | 72210 || 31392 | 156956 | 156960 

14722 | 73606 | 73610 || 31503 | 157611 | 157515 

14743 | 73711 | 73715 gl571 | 157851 | 157855 

14807 | 74031 | 74035 |; 31722 | 158606 | 163610 

14879 | 74391} 74395 || 31770 | 158846 | 158850 

15000 | 75296 | 75300 || 31829 | 159141 | 159195 


160740 
164355 
164930 
165230 
165800 
108785 





acne 


